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changes 
France's new Prime Minister, M 
Laurent FaUns, who will seek a 
vole ol confidence in the National 
Assembly today, completed ins 
ministerial team without making 
significant concessions to the cen- 
tre. 

The most striking feature of the 
new team is that there are so few 
chflTiggs from the outgoing Mauroy 
government 

Only eight ministers have left the 
government including the four 
Communists. Page 2 

Minister resigns 
Danish Finance Minister Henning 
Christopbersen resigned to become 
Denmark's EEC Commissioner 
from January 11985. Former Social 
Affairs Minister Pane Simonsen 
took over the finance post Page 2 

Bangemann in U.S. 
Herr Martin Bangemann, West 
Germany’s new economics minister 
has left for the US. for discussions 
with senior Administration officials 
on the world economy and ways of 
strengthening international trade. 

Ruiz-Mateos on bail 
Sr Jose Maria Ruiz-Mateos, the fu- 
gitive Spanish business magnate 
detained in West Germany for three 
months, is being freed on bail pend- 
ing a decision on whether to extra- 
dite him to Madrid. Page 2 

NY trains crash 
Two passenger trains collided head- 
on in the New York- borough of 
Queens, injuring many passengers. 

Explosion kills two 
An explosion at a plant of the Bel- 
gian chemical 

t group. Union Chimique Beige in a 
-suburb of Brasselfi lias kilted two 

' people. 

Sacking uproar 
Opposition protests over the sack- 
ing of Dr Farooq Abdullah as chief 
minister of Kashmir brought up- 
roar to India’s houses of parlia- 
ment Page 4 

Kurds free hostages 
Kurdish guerrillas in northern Iraq 
freed an Austrian, a West German 
and three Frenchmen they had 
been holding hostage. 

Go-ahead for Budd 
South African-born runner Zola 
Budd was declared eligible to run 
for Britain in the Olympics, Inter- 
national Olympic Committee direc- 
tor Monique Berlioux said. 

Union lifts ship ban 
Australian maritime unions have 
lifted a ban which stopped the 
movement of foreign cargoes for 
five days. The strike ended when 
the West German Columbus Line - 
one of the lines affected by the 
union's demand for increased Aus- 
tralian manning - dropped legal ac- 
tion against employees. 

E. Germans escape 
A young East German couple on 
hokday in Czechoslovakia have es- 
caped unharmed across the coun- 
try's fortified frontier with West 
Gam any. 

Cancer inquiry 
An official inquiry gave a “qualified 
reassurance" that cases of child- 
hood cancer in north-west England 
were not connected with the nu- 
clear plant at Sell afield. Page 7 

Miss America quits 
Vanessa Williams, the reigning 
Miss America and the first block to 
hold the title, said that she would 
relinquish her crown at the request 
of pageant officials after nude pho- 
tographs of her appeared in Pent- 
house magazine. 

Merrill 
Lynch 
reports 
$33m loss 
MERRILL LYNCH, the Wall Street 
securities company, reported a 
$S3m net loss in the second quarter 
compared with a SI 12m profit in the 
same period last year. Merrill 
blamed the "extremely difficult 
business environment." 

WALL STREET: The Dow Jones in- 
■ dustrial average closed 4.75 down at 

1,096.62. Section US 

LONDON equities were hit by fur- 
ther interest rate fears. The FT In- 
dustrial Ordinary index shed 20J9 to 
755.3. Gilts lost up to a full point. 
Section QL 

FRANKFURT and AMSTERDAM 
stock markets reached lows for the 
year. The Commerzbank index 
shed 10.6 to 922 and the ANP-CBS 
general index 32 to 147. Section UL 

TOKYO stocks steepened their de- 
cline, with the Nikkei-Dow market 
average off 222.80 to 9,703.35. Back- 
ground, Page 4; Markets, Sec- 
tion HI 

HONG KONG markets suffered re- 
newed fears about the colony's fu- 
ture. The Hang Seng index fell 
54.08 to 747.02. Background, 
Page 4; Markets, Section III 

DOLLAR improved in London to 
DM 2275 PM 2.858), SwFr 2.441 
(SwFr 2.417), FFr 8.8275 (FFr 
8.7625) and Y246.9 (Y24425). On 
Bank of England figures its trade- 
weighted index was at a record 
137.9 from 136.9. In New York, it 
closed at DM 2.876, FFr 8.8255, 
SwFr 2.4405 and Y2472. Page 33 

STERLING fell half a cent to 51.310 
but improved to DM 3.79 (DM 
3.7825), SwFr 32075 (SwFr 32025), 
FFr 11.635 (FFr 11.61) and Y325.75 
(Y323.75). Its trade-weighted index 

. rose to 782 from 78.7. In New York 
it closed at $1.3205. Page 33 

GOLD dropped S5.75 on the London 
' bullion market to S335.50. It was al- 
so lower in Frankfurt at S33525 and 
in Zurich at S335.00. In New York, 
the Comex July settlement was 

; 5337.4. Page 32 

CRUDE steel output in the non- 
communist world was up 9.5 per 
cent on June 1983 at 38.3m tonnes. 
International Iron and Steel Insti- 
tute said. 

EEC inflation averaged 78 per cent 
in the 12 months to June, slightly 
above May’s 7.5 per cent rate. Infla- 
tion in June averaged 82 per cent. 

CHINA'S TRADE with the Soviet 
Union quadrupled in the first half 
of this year to 5340m, according to 
an official in the country's trade 
ministry. 

BANCO de Mexico’s primary re- 
serves have increased by more than 
S2bn this year, according to the Sr 
Miguel Mancera, the bank's direc- 
tor general. Page 16 
ISTITUTO Banc aria Son Paolo di 
Torino is to pay S284m for control of 
Banca Provinciate Lombards, the 
private Lombardy bank of Sig Carlo 
Pesenti. Page 16 

SEAT, the Spanish state-controlled 
motor manufacturer, is to receive 
massive new government financial 
aid in the hope that losses will be 
stemmed next year. Page 17 

TECHN1P, the French project engi- 
neering group which suffered 
losses of FFr 40m (54.5m) in 1982 
and FFr 182m last year is to lay off 
SO per cent of its 2,750-strong work- 
force. Page 17 

COMMERZBANK, the West Ger- 
man commercial bank, says its 
earnings are under pressure be- 
cause of the cost of introducing new 
technology and higher pay and staff 
levels. Page 17 

IUCCAR. the Japanese sewing ma- 
chine manufacturer, yesterday filed 
for court debt protection in the 
fourth largest business failure the 
country has seen. Page IS 

Production difficulties in London 
may have resulted in typographical 
errors in unit mists, some adver- 
tisements and elsewhere in today's 
edition. 

Increase in U.S. 
output fuels fears 
of overheating 
BY STEWART FLEMING IN WASHINGTON 

THE BOOM in demand in the US. 
economy continued unabated in the 
second quarter and is producing the 
strongest economic recovery the 
country has seen since the end of 
the 1949 recession, the Commerce 
Department reported yesterday. 

Real growth in gross national 
product (GNP) reached an annual 
rate of 7.5 per cent in the May-to- 
June period. This is sharply higher 
than the 5.7 per cent expansion the 
department forecast for the quarter 
on the basis of preliminary data 
available in mid-June. 

Mr Donald Regan, Treasury Sec- 
retary, said he was "elated" by the 
report and the White House 
claimed: "Inflation is nailed down." 

The department also revised up- 
wards its earlier estimate of first 
quarter growth from 9.7 per cent to 
10.1 per cent 

The revisions of the GNP figures 
sent a shock through Wall Street. 
The Dow Jones industrial average 
sank again through the 1,100 mark 
in the morning. Bond prices also 
fell and short-term interest rates 
rose between 5 and 10 basis points. 

Although many economists were 
expecting some upward revision of 
the GNP figures, the size of the in- 
crease came as a surprise. It re- 

vived fears that the Federal Re- 
serve Board might conclude that 
the economy was overheating and 
that more monetary restraint was 
needed. 

The Fed’s monetary policymak- 
ing open market committee met on 
Monday and Tuesday of last week. 
The preliminary judgment of the 
markets on that meeting was that 
the central bank had not changed 
its policy. But some economists are 
now questioning that assessment. 

Political pressures in an election 
year, moderate inflation and the 
fact that-falling metals and com- 
modity prices are raising concern 
among some economists about the 
risk of a worldwide deflation all 
pose serious policymaking chal- 
lenges to the central bank. 

The government estimated yes- 
terday that, as measured by the 
broadly based inplicit price defla- 
tor. inflation in the second quarter 
at 32 per cent was lower than the 
4.4 per cent in the first 

Against that background, the tes- 
timony which Mr Paul Volcker, the 
Fed chairman, will give to Congress 
tomorrow on monetary policy will 
be closely scrutinised. Many econo- 
mists expect the Fed chairman will- 
provide some clues as to whether 

the Fed has shifted gear. 
Yesterday’s GNP estimate pro- 

vided striking evidence of the mo- 
mentum in the economy and where 
that momentum is coming from. Fi- 
nal sales, which provide the best 
measure of demand pressures 
jumped by 10.4 per cent in real 
teems in the second quarter. In the 
first quarter, final sales rose only 
3.6 per cent 

The main differences between 
the patterns of growth in the first 
and second quarter were in stock 
building and foreign trade. Stock 
building accounted for two thirds of 
the first-quarter GNP expansion, 
but was a negative factor in the sec- 
ond when sales growth outstripped 
the pace of stock building. 

A better foreign trade perfor- 
mance than expected in the second 
quarter accounted for most of the 
upward revision to 7.5 per cent 

Mr Malcolm Baldrige, Commerce 
Secretary, said he expected growth 
to moderate in the third and fourth 
quarters, a judgment that adminis- 
tration economists have been mak- 
ing for some time. 

Call for banks capital ratio boost 
Page 3; Editorial comment Page 
14; US. economy grows, Page 16 

Britain under pressure 
over EEC cash crisis 
BY QUENTIN PEEL AND PAUL CHEESERIGHT IN BRUSSELS 

BRITAIN was pnder growing pres- 
sure lost night over its refusal to 
sanction extra spending for the Eu- 
ropean Community budget West 
Germany called on EEC foreign 
ministers, meeting in Brussels, to 
carry on talking until the matter 
was resolved. 

Herr Hans-Dietrich Genscher, 
the West German Foreign Minister, 
said the failure to agree on ways of 
maintaining finance for European 
policies was Hogging the Commu- 
nity to death." 

Sir Geoffrey Howe, the British 
Foreign Secretary, agreed to post- 
pone his intended departure for 
London, in order to hold further 
talks with Mr Peter Barry, his Irish 
opposite number, who is chairing 
the foreign ministers' meeting, on 
bow to resolve the dispute over the 
EEC cash crisis. 

The dispute has pitted Britain 
squarely against the other nine 
community members. 

Sir Geoffrey showed some signs 
of flexibility yesterday, when he 
agreed that the entire 1984 budget 
gap, variously estimated at between 
Ecu lbn (5792m) and Ecu 2.1bn 
(Sl.Sbn), could not be financed 
through cuts in spending. 

Much of the deficit could instead 
be funded by putting off spending 

Sir Geoffrey Howe 

until 1985, and bringing forward the 
date from which it had already 
been agreed to provide more funds, 
currently January 1, 1986, Sir Geof- 
frey said. 

The Foreign Secretary told a 
press conference that that was the 
only solution compatible with a 
strict interpretation of the Treaty of 
Rome - in accordance with Britain's 
insistence that it was the only mem- 
ber of the Community to be true to 
EEC orthodoxy. 

The nine other members, and the 
European Commission, insist rath- 
er that the Council of Ministers 
must take dear policy decisions on 

agricultural spending and other 
new policies that need to be fi- 
nanced, and that some way must be 
found to do so. 

However, there is no clear agree- 
ment among them on the combina- 
tion of savings, deferred spending, 
and extra finance necessary to 
bridge the gap. 

The Irish Government, currently 
holding the presidency of the Coun- 
cil, has suggested that the gap could 
be reduced to some Ecu 125ba as. 
an arbitrary figure - although in its 
capacity as an ordinary EEC mem- 
ber Ireland would find such cuts ex- 
cessive. 

In spite of Herr Genscher’s plea, 
the likely prospect is for a further 
Budget Council meeting to be called 
in September to resolve the issue, 
rather than later this week as some 
countries had proposed. 

If no supplementary budget is ap- 
proved - the European Commission 
is asking for the full Ecu 2.1bn - fi- 
nance for agricultural purchases 
will start to run out towards the end 
of October. Then governments will 
simply be forced to step in and keep 
the system going. • 

Ten disagree over new members, 
Page 2; Move to break trade 

barriers, Page 6 

Brussels near IBM agreement 
BY PAUL CHEESERIGHT IN BRUSSELS 

THE EUROPEAN Commission and 
IBM, the world's largest computer 
manufacturer, are on the verge of 
settling their long-running and con- 
troversial competition dispute, the 
biggest case of its kind in EEC his- 
tory. 

A formal announcement of how 
the Commission intends to proceed 
was planned for yesterday evening 
but postponed. Officially, the two 
sides are remaining in contact but 
the main cause of postponement 
was the Commission's desire for 
clarification of one undisclosed 
technical point 

Inside the Commission it is be- 
lieved that the terms of an agree- 
ment are almost settled, although a 
breakdown at the last minute is not 
ruled out 

Mr Frans Andriessen. the com- 
missioner in charge of competition 

policy, has made clear that the case 
must be resolved by the summer 
break. That deadline remains, offi- 
cials said yesterday, and an an- 
nouncement is expected later in the 
week. 

If a settlement of the dispute is 
not reached, the Commission will 
order IBM to make early disclosure 
and impose a large fine. IBM will 
immediately appeal to the Euro- 
pean Court of Justice. 

The Commission intensified its 
investigation into IBM affairs two 
years ago. Recently IBM is said to 
have moved closer to the Commis- 
sion position. Yesterday it was em- 
phasised is Brussels that some dis- 
agreements remained. 

IBM is accused of abusing a dom- 
inant position in the market for 
large computer systems in violation 
of Article 86 of the Rome Treaty. 

The Commission alleges that the 
company has restricted competition 
by withholding information that 
would enable IBM's rivals to make 
equipment to work with or replace 
IBM products. 

The Commission wants IBM to is- 
sue much more technical informa- 
tion about a wide range of products 
and to publish it 30 days after the 
products are first announced, in- 
stead of waiting until they are 
shipped to customers. IBM argues 
that the Commission is seeking to 
force it to divulge proprietary de- 
sign information which is vital to its 
competitive survival. 

The technical point still worrying 
the Commission was on the agenda 
for a meeting of the 13 commission- 
ers yesterday evening. 

Wang results op, Page 17 
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Dollar 

$ surges 
to fresh 
records 
By Philip Stephens in London 

THE DOLLAR climbed sharply 
against other leading currencies 
yesterday as the latest evidence of 
the strength of the US. economy 
heightened expectations in finan- 
cial markets that U.S. interest rates 
were poised to rise. 

The renewed surge, which took 
the U.S. currency to an llfc-year 
high against the D-Mark and new 
records against the French franc, 
Danish krone and South African 
rand, followed the news that the 
economy grew by 72 per cent in the 
second quarter. 

The . revised figure was above 
most expectations, and stiffened 
the markets’ perception that the 
Federal Reserve would tighten 
credit to prevent the economy from 
overheating. 

It led to losses for share and bond 
prices on both sides of the Atlantic, 
with the FT Industrial Ordinary In- 
dex of British shares falling 20J9 
points to 755.3, its lowest level of 
the year. 

The dollar dosed in London at 
DM 22760, up from DM 22580 on 
Friday, although profit-taking took 
it below the day's highs of above 
DM 228. Its trade-weighted index; 
as measured by the Bank of Eng- 
land, rose to a record 137.9 from 
1362. 

Foreign exchange dealers pre- 
dicted further gains for the US. 
currency, but said the markets 
might pause ahead of the. testimony 
Mr Paul Volcker is to make to the 
Senate tomorrow. 

At present highs, the dollar is al- 
so regarded as vulnerable to tem- 
porary setbacks stemming from 
profit-taking or central bank inter- 
ventions. 

The Bank of Japan and the West 
German Bundesbank yesterday 
both sold modest amounts of dollars 
to slow the U.S. currency’s rise, but 
in recent days central banks have 
held back from the large-scale in- 
tervention seen earlier this year. 

In London, sterling remained 
generally steady, falling 02 cents to 
51.3190. 

Tokyo, Hong Kong shares fall. 
Page 4; Lex, Page 14; Stock mar- 
kets, Section ID; Currencies, 

Page 33 

Labour wins 
most seats in 
Israeli 

. BY DAVID LENNON IN TEL AVIV 

ISRAEL'S Opposition Labour Party 
won the largest number of seats in 
yesterday's general election, ac- 
cording to an Israel television fore- 

Asa result of yesterday's polling, . 
it will tie very difficult for any gov- r 
eminent to' take any dramatic steps:' ■ 
on such divisive issues as the future'-' 

cast, but it remains uncertain if it of the occupied West Bank and Ga1- , 
will be able to form the next coali- za Strip. ■■y 
tion Government. 

The nationwide television sam- 
ple, announced when the polls 
closed, gave 47 seats in the Knesset 
(parliament) to labour, the same as 
it was in the last election. The Li- 
kud bloc of the outgoing Prime Min- 
ister, Mr Yitzhak Shamir, was given 
42 seats, five less than in 198L 

Although the president is likely 
to invite Labour first to try to form 
a government, the Likud expressed 
confidence last night that it would 
be able to form a new coalition with 
the small right-wing and religious 
parties. 

It is dear, however, that which- 
ever of the two main parties man- 
ages to form a government, it will 
be a fairly weak coalition in con- 
stant danger of disintegration. 

Israel could be entering a period 

Even the tough measures,'which 
are necessary to cure the country's 
economic ills, may prove difficult to 
implement if the Government 
needs to take into account the inters 
ests of the numerous small groups 
it would have to rely on for its con- 
tinued existence. 

Israel's continued military pres- 
ence in southern Lebanon and the 
casualties still being sustained as a 
result of the controversial invasion 
two years ago hardly featured as an 
issue during the election campaign. 

The Likud bloc tried to make the 
future of the occupied West Bank 
one of the key issues. But although 
Likud warned the voters that if La- 
bour won it would give away part of 
the West Bank, the public appeared 
basically indifferent. 

On the other hand, it is that very 
issue that has aroused great inter- 

of political instability as a dearly est in the Arab world over the out- 
divided nation refused to increase TOme of the elections. It is assumed 
its support for the main parties and that if Labour wins, the chances of 
split its vote among the 14 parties, reviving the peace process are 
The possibility of new elections much greater than if Likud remains 
within a year cannot be ruled out in power. 

Brooke Bond fights 
bid by Tate & Lyle 
BY RAY MAUGHAN IN LONDON 

BROOKE BOND, the UK tea and 
meat group, yesterday rejected a 
surprise £295m (£389m) bid from 
Tate & Lyle, the British sugar refin- 
er, saying toe terms were “wholly 
inadequate and not in the interests 
of shareholders, employees or cus- 
tomers." 

Tate is offering one share and 
350p cash for every seven Brooke 
Bond shares. Tate shares fell 20p to 
312p to value each Brooke Bond 
share at 04%p against a dosing 
market price of 101 p, up 24p. 

Although each company is large- 
ly engaged in the UK food industry, 
Tate said yesterday that the areas 
of direct overlap were negligible 
and it had therefore not approached 
the Office of Fair Trading to give 
outline monopolies guidance. 

Tate sai± “The combination of 
Brooke Bond's marketing expertise 
in branded foods and grocery prod- 
ucts with Tate & Lyle's large-scale 

food processing, distribution and re- 
search skills will create a major 
force in the food manufacturing in- 
dustry able to compete more effec- 
tively and grow faster than the two 
companies individually." 

Mr Neil Shaw, group manging di- 
rector of Tate, said the company 
had started looking for suitable 
large acquisitions before its £42m 
rights issue last September but had 
decided against a move into contin- 
ental Europe. It had been deflected 
from a takeover in North America 
by what he called the “risky dollar 
parity." Tate could only have raised 
between SlOOm and S15Qm, “which 
does not buy a lot in the U-S.," and 
Brooke Bond “was on our 7)11/ list 
of food companies." 

Tate claimed yesterday that a 
new management team haH “suc- 

Lex, Page 16 

Continued on Page 16 
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cabinet changes 
minimum 

BY DAVID HOUSEGO IN PARIS 

M LAURENT FAB JUS, France’s 
new Prime Minister, who will 
seek a vote of confidence today 
in the National Assembly, has 
completed his ministerial team 
without making significant con- 
cessions to the centre. 

The most striking feature is 
that there are so few changes 
from the outgoing government 
of M Pierre Mauroy. Only eight 
ministers have left the govern- 
ment, including the four 
f^;pmnni.en. 

Among the more striking of 
the appointments is that of M 
Haroun Tazieff, France’s Inter- 
nationally known volcano 
expert, to a new portfolio for 
major technologies and for the 
prevention of natural disasters. 
Along with M Hubert Curien, 
the new Minister of Research, 
and the driving force of the 
French space programme, he 
reflects M FabLus’s commitment 
to new technology sectors. 

In part to offset the extra 
freight of the Socialist Left In 
the government, M Fabius has 
also increased the representa- 
tion of the independent centrist 
radical movement with the 
appoInternent of M Jean-MlctaeL 
Baylet, its former president as 
junior Minister for Foreign 
Affairs. 

In the wake of reports over 
the weekend that the minis- 
terial team would only be an 
interim administration, senior 
officials insisted yesterday that 
this government — with only 
one or two changes — was de- 
signed to last until the legisla- 
tive elections in 1986. Among 
those who could eventually be 
replaced are M Claude 
Cheysson, the Minister of 
Foreign Affairs, and M Jean- 
Pi erre Cbevenement, the new 
Education Minister, if he 
should fall out with the Gov- 
ernment over economic policy. 

M Chevenement has been a 
long-terf advocate of higher 
economic growth and a critic 
of the austerity policies that M 
Fabius intends to pursue. Offi- 
cials recognise, however, that 
there could be a need for fur- 
ther tightening if tbe trade 
deficit does not Improve more 
rapidly. They hope to avoid 
further deflationary measures— 
and say these would be politic- 
ally difficult—but believe that 
If they became necessary, M 
Chevenemenfs departure would 
not be a calamity. 

The Communists are widely 
expected to abstain m today’s 
motion of confidence. According 
to senior officials, M Fabius will 
give them some moral comfort 
by emphasising the Govern- 

ment's wish to return to higher 
rates of economic growth as 
soon as possible, and to prevent 
a further rise in unemployment. 
M Fabius is expected to an- 
nounce new job training 
schemes. 

But officials say that there 
will be no ambiguity over the 
priority M Fabius gives to pur- 
suing anti-inflationary goals 
andt o modernising industry. 

Today's statement of policy is 
not intended to include any 

SI Chevenement: critic of 
austerity policies 

important new programme. The 
Government wants to be judged 
on its acts and not its promises. 
Among measures cited by offi- 
cials as illustrating tbe desire 
to recapture the middle ground 
are tbe promised tax cuts in the 
’985 budget and the abandoning 
of the private schools legisla- 
tion. 

On the economic front, the 
achievements being pointed to 
as reflecting more centrist goals 
are the improvement in cor- 
porate profits, the ending of 
wage indexation and the 
progress in bringing down 
inflation. 

In spite of the mounting 
belligerency of the opposition, 
officials still hope to secure a 
compromise with the Senate 
over the text of the proposed 
referendum on civil liberties 
which President Francois 
Mitterrand wants to hold in 
September. But they recognise 
that if the Senate decides to 
block the referendum project 
the Government will have little 
choice but to withdraw it 

Inquiry clears Androsch 
BY PATRICK SLUM IN VIENNA 

AN INVESTIGATION has 
cleared Dr Hannes Androsch, 
the former Austrian Finance 
Minister, of allegations of tax 
irregularities. Following a 
five-hour hearing by financial 
and <ox officials here, Dr 
Walter Schuppich, president of 
the Vienna Chamber of Lawyers 
announced that the claims had 
been disproved. 

The allegations against Dr 
Androsch, who now heads 
Credltanstalt-Bankerein. the 
country's biggest bank, have 
been bandied about in the Aus- 
trian Press for months. They 
have deeply divided the 

Socialist Party of which he is a 
member. Dr Androsch was 
appointed to head the bank in 
1981 after resigning as Finance 
Minister in the course of a 
widely publicised clash with 
the then Chancellor Bruno 
Krelsky. 

The tax allegations centred 
on the source of the money 
which Dr Androsch used to buy 
a villa in fashionable Neustift 
on the outskirts of Vienna. He 
claimed It came from his 
father-dn-Iaw and from Dr 
Gustav Steiner, an adopted 
uncle and long-standing family 
friend. 

.Bonn plans 

By Jonathan Carr in Frankfurt 

WEST GERMANY plans to 
intensify its political and 
ecoomnic ties with Iran and 
is urging other Western 
countries to do the same. 

This was made clear yes- 
terday by Herr Hans Dietrich 
Genscber, the Foreign Minis- 
ter, following his return from 
a two-day visit to Tehran. 

It was the first such trip 
by a Western . European 
foreign minister since the 
1979 Iranian revolution which 
deposed the Shah and brought 
the Ayatollah Khomeini to 
power. 

In a radio interview, Herr 
Genscher said Iran was ready 
for a dialogue with the West 
and “ we should be receptive 
to for nothing would be 
more wrong than to Isolate 
this big and important coun- 
try." 

One key result of Herr 
Genscher’s visit Is that the 
joint German-1 ranlan eco- 
nomic committee, set np in 
1974 after the first oil crisis, 
is expected to resume sessions 
this autumn after a five-year 
break. , 

The West German side is 
keen to see reactivated bi- 
lateral accords on investment 
and patent protection, and on 
double taxation, which partly 
fell into limbo after the 
revolution. 

The Iranians are anxious 
for steps to help cut their 
big trade deficit with 
West Germany—still their 
most important commercial 
partner, in front of Japan. 

Last year the West 
Germans boosted deliveries, 
not least of engineering and 
chemical products, to Iran 
by more than 100 per cent 
to DM 7.7bn (£2.1 bn) while 
their imports—almost all oil 
_lwere worth only DM L6bn. 

In the first five bonths of 
this year the West German 
bilateral trade surplus 
already totals more than 
DM 2.5bn- Imports of Iranian 
oil are down to 820,000 tonnes 
from nearly 850,000 tonnes In 
Januaxy-May 1983, while 
imports from Iraq, with 
whom Iran Is at war, rose to 
915,000 tonnes from 893,000 
over the same period. 

To help compensate for the 
trade Imbalance, the West 
Germans are ready to boost 
their efforts to train Iranian 
technical and management 
personnel. 

Danish minister 
quits coalition 
By Hilary Barnes In Copenhagen 

THE LEADER of Denmark's 
Liberal Party, Mr Henning 
Christophersen, resigned from 
the fonr-party non-socialist 
Government yesterday. His 
job as Finance Minister has 
been taken over by Mr Palle 
Slmonsen, a Conservative and 
formerly Social Affairs 
Minister. 

Mr Christophersec has 
resigned to became Den- 
mark's EEC Commissioner 
from next January. He does 
not aspire, however, to the 
agricultural portfolio held by 
the present Danish Commis- 
sioner, Mr Fool Dalsager. 
• The Danish trade deficit 
for the first half-year rose to 
DKr 4.6bn (£340m) from 
DKr 370m (£27.5m) last year, 
according to preliminary 
figures. Imports Increased by 
18 per cent and exports by 12 
per cent 

EUROPEAN NEWS 

Ten disagree over new members 
BY QUENTIN FSL W BRUSSELS 

EUROPE'S foreign ministers 
yesterday failed to agree on 
several key issues over the in- 
tended enlargement of the EEC 
to include Spain and Portugal, 
in spite of a theoretical dead- 
line to iron out the remaining 
problems before the end't Sep- 
tember. 

Measures to limit wine and 
olive oil production and the pre- 
cise voting system for the future 
enlarged Cammunty, have still 
to he resolved before further 
progress on Spain's accession 
can be made. 

Nine of the ten member states 
reached agreement on the size 
of the necessary " qualified 
majority" to pass decisions in 
the enlarged Community, but 
Belgium was still fighting last 
night for a lower voting limit 
to ease future decision-making. 

With each member state 
assigned votes in proportion to 
its population size, the proposal 
is for the necessary qualified 
majority to be 54 votes out of 
the post-enlargement total of 
75. Belgium wants the level to 

be set at 52. Britain had orig- 
inally pushed for a more restric- 
tive figure of 57. 

On the question of wise pro- 
duction. M Roland Dumas, 
France's Minister for Europe, 
called for a rapid report by the 
European Commission on how 
the continuing trend to overpro- 
duction could be carried, by im- 
posing limits equitably through- 
out the enlarged Community. 

However, there was progress 
on some institutional questions 
including Spain’s contribution 
to the capital of the European 

Investment Bank. The appoint- 
ment of 13 judges to the Euro- 
pean Court in the enlarged Com- 
munity was also agreed. This 
allows one for each member 
state with one extra judge to 
come on a revolving basis from 
the larger member states. 
• Prices in EEC shops rose by 
an average 7.6 per cent in the 
12 months to June, slightly 
above the 7.5 per cent in May, 
the Community's statistics 
agency Eurostat said yesterday, 
Reuter reports from Luxem- 
bourg. 

Irishman likely to head Spaak Committee 
BY OUR BRUSSELS CORRESPONDENT 

THE FIRST o£ the people 
charged with drawing up a 
blueprint for the long-term 
development of Europe and its 
institutions were named yester- 
day at the meeting here of EEC 
foreign ministers. 

The chairman of the so-called 
Spaak Committee is expected 
to be Senator Jim Dooge of 
Ireland, a former foreign mini- 
ster and close adviser of Prime 
Minister Garret FitzGerald. Al- 

though his appointment has not 
been formally announced. Sen 
Dooge, a professor of engineer- 
ing at University College 
Dublin, is understood to have 
been accepted by the other 
member states. 

The British member of the 
committee will be Mr Malcolm 
Rifkind, the Minister of State 
at the Foreign Office responsible 
for Europe, while France has 
put forward M Maurice Faure, 

a veteran politician of the Radi* 
cal Left 

Britain has also chosen Mr 
David Williamson, Mrs Margaret 
Thatcher’s principal adviser on 
Europe In the Cabinet office, as 
its member of the parallel ad 
hoc committee charged with 
proposing policies to make 
Europe more relevant to the 
man in the street — what has 
been called a “people’s 
Europe." 

Sir Geoffrey Howe, the 
Foreign Secretary, put forward 
the British nominees at yester- 
day’s Foreign Council ahead of 
virtually all ocher member 
states, in a bid to underline the 
Government’s commitment to 
the long range development of 
Europe, in spite of its apparently 
isolated position from the other 
nine member states in the con- 
tinuing wrangle over how to 
finance the EEC budget. 

Strike by Spanish pilots ended 
BY DAVID WHITE IN MADRID 

THE OFFICIAL arbwitrator ap- 
pointed to resolve a five-week- 
old pilots’ dispute at Iberia, the 
Spanish national airline, yester- 
day presented a report calling 
for a freeze on current staffing 
levels and setting a moderate 
3.5 per cent salary increase for 
this year. 

The decision, which is bind- 
ing for both sides automatic- 
ally brings the strike to an end 
but is strongly contested by the 
pilots’ union. Sepia. 

The union yesterday chal- 
lenged the Impartiality of the 
arbitrator, Sr Juan Ignacio 
Mol to, head of the Government’s 
official mediation board, and 
said it would seek to appeal to 
the Constitutional Court. 

The most contentious issue is 
the failure to reinstate ten pilots 
who were sacked during the 
strilce for alleged Irregularities 

in handling minimu-service 
flights. The arbitrator said these 
cases would have to be dealt 
with by an appropriate tribunal. 

However, he made a conces- 
sion to the pilots by stipulating 
that if the court finds in their 
favour the company would have 
to re-employ them and would 
not have the normal option of 
paying compensation instead. 

In addition, the arbitration 
decision recommends that 
Iberia drop cases pending 
against 50 other pilots. 

The Government invoked 
compulsory arbitration proce- 
dures last week when the dead- 
lock deepened as a result of the 
dismissal of Sr Martin 
Echevarria, an Iberia captain 
who is also secretary general of 
Sepia. 

The report broadly upholds 
the statedwned airline’s man- 

agement in its efforts to cut 
costs, but rejects a redundancy 
plan which would have affected 
about 60 of the 850 pilots and 
implied changes in working 
hours. 

It stipulates that manning 
current levels shuold be main- 
tained at least until the end of 
1985. 

Any vacancies during this 
period are to be filled from a 
list of 34 accepted candidates 
who were to have joined Iberia 
under a 1983 agreement with 
the union. 

The arbitrator decided, how- 
ever, that the company was in 
no financial state of fulfil its 
pledge to take on extra pilots 
as demanded by the strikers. 

Tbe strike has resulted in the 
cancellation of between 10 and 
15 per cent of Iberia flights 

Gonzalez meets Catalan leader 
BY OUR MADRID CORRESPONDENT 

SR FELIPE GONZALEZ, the 
Spanish Prime Minister held 
four hours of talks here yester- 
day with Sr Jordi Pujol, bead 
of the autonomous government 
In Catalonia, in a bid to keep 
the bridges open between 
Madrid and Barcelona despite 
a record low in relations. 

The talks- the first between 
the two men for six months, 
were described by Sr Gonzaleb 
as positive but appeared to do 
little to reduce tensions. 

The meeting was over- 
shadowed by an explosive row 
about charges laid against Sr 
Pujol in the aftermath of his 
regional election victory In 
April, concerning his former in- 
volvement in the troubled 
Baxtca Catalans hanking group- 
However, Sr Pujol said the case, 
which is being investigated by a 
Barcelona court, was not 
brought up in the discussions. 

The Catalan leader considers 

that the charges of irregulari- 
ties at the hank, directed 
against himself and 24 other 
former directors, arise from 
purely political motives and 
that the central government is 
anxious to obtain a conviction in 
order to avoid serious embar- 
rassment 

Yesterday’s talks focussed on 
the process of transfers of re- 
sponsibility from Madrid to the 
autonomous government set up 
four years ago. 

Romania gives canal go-ahead 
BY ISSUE COUTT M BE RUN 

THE ROMANIAN Communist 
Party has approved the con- 
struction of a 74km canal to 
link Bucharest with the Danube 
and the Black Sea. 

President Nlcolae Ceausescu 
inaugurated in May a 641cm- 
long canal, which shortened 
the journey down tbe Danube 
to toe Black Sea and took more 
than 10 yearn and an estimated 
$3bn to build. It was Romania's 

largest investment project and 
diverted funds from the badly- 
needed modernisation of indus- 
try and agriculture. 

The canal was -designed to 
attract freight from Western 
Europe bound for the Middle 
East, but West German ship- 
pers said they doubted it would 
gain much business. 

Mr Ceausescu last month 

took part in ceremonies to 
begin construction of the vast 
House of the Republic in south- 
western Bucharest which is to 
bouse the Communist party, 
the Government and the Coun- 
cil of State. The complex will 
be surrounded by newly-built 
ministries and other state insti- 
tutions and will be joined to the 
city centre by a monumental 
boulevard. 

Ruiz-Mateos 
released 
on bail 

By Jonathan Carr fn Frankfurt 

THE FUGITIVE Spanish 
business magnate, Sr Jose 
Marla Ruiz-Mateos, is being 
freed on bail pending a 
decision on whether to extra- 
dite him to Madrid. 

The (regional) state 
supreme court in Frankfurt 
yesterday agreed to release Sr 
Ruiz-Mateos on payment of “a 
suitable sum” in ball, fib has 
been detained here for three 
months. Officials declined to 
confirm reports that the 
figure Involved totalled 
several million D-marks. 

The court also imposed as 
conditions that the business- 
man should not leave the 
Frankfurt area, that he must 
report to the authorities 
once a week, and that his 
passport would not be re- 
turned to him for the present. 

& Ruiz-Maeos (53) is a for- 
mer head of the diversified 
Rnnian enterprise—expro- 
priated by the Spanish govern- 
ment more than a year ago on 
grounds UUs was the only 
way to head off financial dis- 
aster. 

Soon after the expropria- 
tion Sr Ruiz-Mateos Bed 
abroad—initially to Britain. 
He was finally detailed by 
West German authorities on 
April 25 at Frankfurt when he 
arrived on a flight from the 
United States. 

Since then, he has been 
fighting a battle in the courts 
against Spain’s demand that 
he be extradited to face 
charges which Include cur- 
rency offences, forgery and 
appropriation of tax funds. 
Sr Ruiz-Mateos has denied the 
allegations. 

It Is not dear when the 
West German authorities win 
take a decision on whether or 
not to extradite. It is under- 
stood that the court in Frank- 
furt has requested that more 
documents be sent from 
Madrid before reaching a 
verdict. 

turning 
DUTCH EXPERTISE in land 
reclamation long ago reached 
the point whore, if they had 
wished, engineers could have 
given the Netherlands a coast- 
line not unlike the borders of 
Wyoming: unbroken and square. 

Some did in fact see this 
development as desirable and 
natural, and even today there 
arc pockets of resistance to the 
ecology-leisure lobby. Fortun- 
ately, perhaps, they did not have 
their way, and there are still 
large parts of the country in a 
“natural" state. 

Equally, there are large pans 
which are entirely "unnatural." 
The Old Zljder Zee is already 
an inland lake and much 
reduced In size, known as the 
Ijsselmeer. Zeeland, the peni- 
sular province in the south-west, 
is being partially enclosed from 
the sea. And of the established 
Netherlands, some 30 per cent 
is reclaimed land. Sea battles 
were once fought in what is now 
Schlphol airport: its name 
means “ships’ helL" 

The arts of reclamation, 
including polderisation, are 
ancient; modem technology 
merely speeds things up. Opposi- 
tion, though, has grown to one 
of the last great projects—the 
planned creation of another 
polder in the Ijsselmeer—and 
there is continuing concern 
about the enormous cost of the 
Zeeland project. 

The cabinet is expected to 
take a decision in September 
on the Markerwaard polder 
which would create 40.000 
hectares of land in sight of the 
traditional fishing ports of 
Volendam and Hoorn. The cost 
is put at some Fi i.8bn (£430m) 
but the big. question is; who 
wants it? 

Down in Zeeland, the 
necessity for some sort of a 
barrier against the occasionally 
rampaging sea has never been 

Walter Ellis reports on growing doubts about two giant projects 
questioned. The anxiety in this 
case is economic and political. 
For while the Eastern Scheldt 
Project, to give It its proper 
title, is a prestige development 
of truly staggering proportions 
—some four times wider than 
the Thames Barrier—its cost 
seems to be calculated ou a 

turned the entire southern sec- 
tion of the one-time Zijder Zee 
into a substantial twelfth Dutch 
province. 

The North-East Polder, form- 
ing the northern section, was 
drained between 1937 and 1942 
and is now prime agricultural 
land. The East Flevoland polder 

COMPUTER BRAIN DRAIN FEARS 
DUTCH GOVERNMENT 
plans to boost the pay of key 
computer personnel In tbe 
civil service have ran into 
difficulties with the universi- 
ties, who fear a brain drain 
into the public sector, writes 
Walter’ EUis. 

Mr Koos Rletkerk, the 
Interior Minister, wants to 
give computer specialists in 
automation a 10 per cent 
supplement to their regular 
pay. He is concerned that 
many gifted computer experts 
are being lost to the private 
sector, where wages are 
higher. Administrators of the 
Netherlands' prestigious tech- 
nical universities, however, 
have warned that this would 

leave them as the prime 
target for industry's poach- 
ing. 

One top researcher for 
Philips, the electronics group, 
is quoted as saying that as a 
professor be could not expect 
to earn more than FI 12,000 
(£2£70) per month, which 
would not be sufficient to 
attract him away from Indus- 
try. Systems analysts and 
senior programmers in the 
civil service currently earn 
between FI 4,746 (£1,135) and 
FI 6,364 (£1,522) per month, 
which is up to FI 3,000 per 
month less than they could 
expect from private 
employers. 

massive taximeter for which no 
off-switch can be found. 

Present estimates are for a 
final bill of Fl 8bn. 275 per cent 
up on first costings. But the 
project has another two years 
to mn. 

The Markerwaard scheme was 
conceived towards the end of 
the last century by Dr Cornells 
Lely, an hydraulics engineer 
with a vision to match the era 
of industrial expansion in which 
he lived. It was to be the last 
of a series of polders in the 
Ijsselmeer that would have 

rose in the 1950s and is now 
joined by the more recent South 
Flevoland complex. Marker 
waard. to the west would com- 
plete the picture. 

Several main objections have 
been raised to Markerwaard. 
First, there are the fishing 
interests. Fishing from the 
Ijsselmeer ports is not the 
Industry It once was. There are 
only scores of fuU-ttme boats 
today, compared with hundreds 
in years past. But it is import- 
ant for those involved, includ- 
ing processors and restaurants. 

and, as followers of one of the 
country’s most ancient trades, 
the fishermen have wide 
popularity. 

To get round this problem, it 
has been proposed to leave a 
channel along the western edge 
of the new polder, whicb 
would also give access to 
Amsterdam, but many are 
unconvinced. 

Then there are the conserva- 
tionists who want to keep the 
marshlands and breeding 
grounds for birds and animals 
intact They are supported by 
the leisure industry, which sees 
the existing Ijsselmeer as a 
valuable resource. Boating, 
wind-surfing and fishing for 
sport all take place where the 
Markerwaard would rise. 
Finally, there are those who are 
worried by the cost. Why spend 
billions on a project about 
which enthusiasm is so clearly 
iii short supply, they ask? 

Successive governments have 
avoided the problem by getting 
on with less controversial work 
elsewhere. When the other 
polders were constructed, costs 
were less and the Dutch popula- 
tion was growing fast Today, 
the recession is with us and 
the number of Dutch is level- 
ling off at around 14fim. 

Those who want the Marker- 
waard to go ahead are mainly 
farmers and would-be farmers, 
keen to obtain large land hold- 
ings at reasonable prices to pass 
on to their children. The 
Government, a centre-right 
coalition of Christian. Demo- 
crats and Liberals, is prepared 
to approve the project prob- 
ably after the announcement of 
the 1985 budget this autumn. 
But it is not fired with the 
vision of old and is insisting 

that costs be met by private 
interests. 

So far, Rabobank, the giant 
agricultural co-operative bank, 
has said that it might be pre- 
pared to help, while a consor- 
tium of businessmen from 
Lelystad, “ capital" of Flevo- 
land, has recently offered to 
put up some cash. Elsewhere, 
there has been reticence, and 
unless the cabinet is convinced 
that the money and the 
enthusiasm are there, it is dif- 
ficult to see how it can possibly 
give its approval. 

If the Markervaard does go 
ahead, an earth dyke will be 
built around the designated 
area, leaving a narrow channel 
to the west, and the shallow 
waters of tbe Ijsselmeer will be 
gradually pumped dry. Three 
or four months later, reed 
seeds would be scattered from 
light aircraft over the mud 
and proper drainage ditches 
installed. 

Within four years, tbe first 
rough crops might be expected, 
and people would begin to move 
on to the land. After eight or 
nine years, the process would 
be complete, though maturation 
would take several generations. 
Trees and bulbs might be 
expected to flourish. Little 
industry is planned, and no real 
towns. 

The Eastern Scheldt Project 
is much more a product of 
modem technology. In 1953, 
3,000 people were drowned 
when the North Sea flooded 
large parts of Zeeland.. It was 
determined that nothing of the 
kind should ever recur, and 
successive governments have 
since been burdened with mak- 
ing good that pledge. 

At first it was planned to 

build a vast dam across the 
mouth of the Eastern Scheldt, 
where the river enters the sea. 
But the outcry from fishermen 
and environmentalists was such 
that this was abandoned, and 
a much more costly and 
sophisticated storm surge bar- 
rier was recommended. Work 
had already begun on the first 
proposal, but it was not until 
1976 that the second one got 
under way. 

By 1986, 62 sluice gates, 
slung between vast concrete 
pillars, each weighing 2,000 
tonnes, will stretch across an 
area of sea 3.2 km wide. The 
foundations are in sand and the 
hydraulics has proven 
extremely complicated. When 
finished, the project will dwarf 
the Thames Barrier, now 
trumpeted by the Greater 
London Council and others as 
“ the eighth wonder of the 
world." 

Only when the sea and the 

winds are high will the gates 
be lowered. For the zest of 
the time, they will be monu- 
ments bearing aloft a motor- 
way. 

It is the expense which has 
outraged many. An inquiry 
by the State Accountancy Office 
blamed both tbe original 
centre-left Government of 
3973-78 and Parliament for not 
building inflation into the 
estimates. The barrier has 
gone ahead regardless and is 
sure to be a showpiece for 
Dutch engineering. 

Perhaps, though, the Dutch 
V/JH Jbow oonseder that the 
Netherlands fe finished. It has 
been a long haul. They are 
keen lo preserve their special 
skills, and they are sure to be 
looking for new causeways to 
build and new seas to drain. 
But public support, like the 
waters in a ring dyke, is 
slowly draining away. 

Poles fall 
to pay 
arrears 
toU.S. 
By tvdbn h London am! 
gewiffa* Pact In Bnastft 

Tikhonov visits 
ex-Solidarity 
stronghold 
By Christophor Bobirald In 
Wa 

THE SOVIET Prime Minister, 
Mr Nikolas Tikhonov, yesterday 
visited the Warsaw steel works, 
a former stronghold of the 
Solidarity movement but which 
also has a notoriously hardline 
Communist party cell. His visit 
was part of the programme fo 
mark the 40th anniversary of 
Communist Poland. 

The plant also has one of the 
more active end independent of 
Poland’s workers management 
councils which were introduced 
under reform legislation three 
years ago. The council is in 
conflict wift the small and un- 
popular works trade union and 
with the management over who 
is to have the final say over 
welfare spending in the plant, 
but its chairman, Mr Andrzej 
MRkowstd, was on hand to meet 
the Soviet Premier and invited 
to listen to the set speeches. 

Mr Tikhonov said in his 
speech to 300 representatives of 
the 10,000-strong workforce that 
he had been involved in the 
works when in the 1950s it had 
been a joint Soviet-Polish in- 
vestment project 

This indirect Soviet recogni- 
tion of the workers’ council at 
the steel plant will strengthen 
Mr Milkowski's hand in the face 
of accusations that he and his 
colleagues are no more than a 
Solidarity front 

Meanwhile, a mail group of 
relatives waited in vain yester- 
day outside Warsaw's Rako- 
wlecka Prison hr the release of 
the Erst of the 600 political 
prisoners 

Space weapons bid 
The Soviet Union said y ester- 
day ithad proposed that Moscow 
and Washington issue a joint 
statement that they were ready 
to conduct negotiations on space 
weapons, Reuter reports from 
Moscow. The ^official Soviet 
News Agency, Tass, meanwhile 
deified reports that Moscow was 
ready ot return to nuclear arms 
talks with the United States if 
the West declared a freeze on 
deployment of cruise Per- 
shing missiles In Europe. 
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POLAND HAS pursued an 
apparently deliberate tactic of 
discriminating against the U.S. 
in official debt rescheduling 
talks, according to Western 
officials. They suggest this may 
frustrate Polish wipes of a 
speedy dismantling of all sanc- 
tions by the U.S. in the wake of 
General Wojciecfa. Jarweteki’s 
weekend amnesty for lotitical 
prisoners. 

Poland has so for not paid 
any of the outstanding arreas on 
1981 debt principal oar on 
interest arrears due to the U.S. 

1981, while It has paid at 
least some money to aB its other 
Western government creditors. 

‘ The White House yesterday 
said it was studying the Polish 
amnesty declaration, and that 
President Ronald Reagan would 
have something further to say 
on the matter in the next few 
days. The general expectation 
is that the Uiv administration 
will announce relaxation of 
some, but not all, sanctions. 

Foreign ministers of tbe 
European -Community yesterday 
welcomed the release of 
Poland’s political prisoners and 
detainees, and expressde the 
desire to'return “to a more 
normal relationship with Poland 
as actual developments in that 
country permit-’’ Like the U.S., 
the EEC stopped short of any 
precise move to Hit the remain- 
ing sanctions m force. 

The majority sentiment in tbe 
EECV, most of whose members 
joined the UB. in imposing 
sanctions on Poland In January 
1982 after martial law, is for a 
resumption of high-level politi- 
cal contacts with the Warsaw 
government, and for . the un- 
blocking of Poland’s application 
to join the International 
Monetary Fund, which has been 
obstructed by the U-S. 

At the same time there ns 
considerable sympathy for the 
U& about the lack erf co-opera- 
tion it has received from 
Poland in official debt talks. At 
this month's meeting of the 
Paris club group, the Western 
countries- agreed that «o fur- 
ther progress could be made 
until Poland was more forth- 
coining towards the UJ5. 

The U.S. has not been paid 
its share ($3fim) of 1981 debt 
principal not covered by re- 
scednllng agreement of that 
year, while other creditors have 
been paid in fttU. The UJS. is 
due to get at least 20 per cent 
of the $118 it is owed in 
interest Arrears since 1931, but 
has not been-paid by Poland. 
Warsaw has paid all other 
Western official creditors a por- 
tion of what they are owed. 

Polish officials stand on the 
technical feet that the U.S., 
unlike other Western govern- 
ments, did not get around to 
signing a bilateral rescheduling 
deal in 1S81 before martial law 
was imposed. 
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AMERICAN NEWS 

Reagan 
meets 
Salvador 
President 
By Stewart Fleming in Washington 

PRESIDENT Ronald Reagan 
met Sr Jose Napolean Duarte, 
the recently elected President 
of El Salvador, at the White 
House yesterday in a move 
designed to underscore the 
importance he attaches to secur- 
ing increased aid for Central 
America. 

White House officials said the 
President was anxious to talk 
with Sr Duarte, who was return- 
ing from a visit to five West 
European nations, in order to 
learn from him how the El 
Salvador Government’s fight 
against left-wing guerrillas in 
the country is proceedings. 

The meeting came as Con- 
gress reconvened yesterday for 
a three week session between 
the democratic and republican 
party presidential nominating 
convention amid expectations 
that the Administration would 
have as one of its highest legis- 
lative priorities a move to per- 
suade legislators to provide new 
funds for the El Salvador 
Government and for rebels seek- 
ing to overthrow the left-wing 
Sandinista Government in 
Nicaragua. 

The Administration is asking 
Congress to approve a further 
$2lm an this fiscal year for the 
Nicaraguan rebels as the $24m 
already appropriated is virtu- 
ally exhausted. Hitherto Con- 
gress as balked at a new 
appropriation of funds. The 
Administration has also re- 
quested an additional 9117m in 
military aid to El Salvador this 
year and $132.5m in 1985. 

The question of finance to 
support the Administration’s 
Central American policy is one 
of several highly controversial 
topics Congress will debate in 
the limited time available be- 
fore it adjourns on October 4 
to permit members to campaign 
for the November elections. 

Financing of the fiscal year 
1985 defence budget is still un- 
resolved. The Senate has 
approved a 7J8 per cent rise 
in military spending to 9299bn 
for 1985 whereas the House has 
approved only a 3.5 per cent in- 
crease in real defence spending 
to 9285.7bn. 

A House-Senate conference is 
also due to try and resolve 
differences between the two 
chambers of the legislature on 
proposed changes in immigra- 
tion laws. 

Guyana announces measures 
to curb gold smuggling 
BY CANUTE JAMES IN KINGSTON 

MR FORBES BURNHAM, the 
President of Guyana, has said 
his Government is taking steps 
to curb gold smuggling which 
is costing the economy 9360m 
(£273m) a year. 

Guyana has also signed a joint 
venture agreement with a Yugo- 
slavian Government agency, to 
expand gold mining. 

Guyana's gold output is put 
officially at three tonnes per 
year, hut the president said the 
country’s economy was suffering 
through smuggling. “ We are 

losing about $10m per month 
to Barbados and S20m per 
month to Brazil/’ he said. 

Mr Burnham did not disclose 
the measures which were being 
taken against smugglers, but 
said while they would curb 
illegal export, it would be im- 
possible to end smuggling. 

The President also said that 
Guyana had entered into joint 
ventures in fishing and forestry 
with China, and that these, with 
the initiatives in gold, should 
help the embattled economy. 

“ I think it will not be long 
before we are able to turn 
around our position as far as 
foreign exchange Js concerned." 

Speaking about negotiations 
with the International Monetary 
Fund. Mr Burnham said these 
were continuing, and that he 
was seeking an extended fund 
facility of " over 9100m.” 

“ Whether we are likely to 
come to an agreement soon is 
in the lap of the gods. Certainly 
we are not breaking off the 
negotiations," he said. 

Oil producers to seek minor 
changes to San Jose accord 
BY OUR CORRESPONDENT IN MEXICO CITY 

MEXICO and Venezuela will make 
"adjustments" rather than major 
changes to the San Jose accord 
when it comes up for renewal for a 
fourth year on August 3, Mexico’s 
Energy Minister, Sr Francisco La- 
bastida, said on his return from 
Caracas, this week. 

Under the accord the two coun- 
tries would supply an average 
160,000 barrels per day of crude to 
10 nations of Central America and 
the Caribbean on terms which al- 
low them soft credits for the pay- 
ment of at least 20 per cent of the 
hill 

Sr Labastida said the accord 
would continue "on terms and con- 
ditions that mean no interference 
in politics of the recipient countries, 
but which also take account of the 
economic circumstances of our 
country." 

Diplomatic sources said that 
rather than making any fundamen- 
tal change in the terms of the ac- 
cords, the two countries would prob- 
ably step up efforts to see that 
recipients kept to them. 

For more than a year, Venezuela 
has been refusing to supply Nicara- 
gua because of failure to pay, even 

on concessionary terms. Mexico, 
which publicly supports Nicara- 
gua's left-wing government, has 
been accepting part payment in 
kind. 

Sr Labastida refused to comment 
on reports that Mexico will cut sup- 
plies to Costa Rica because it has 
built up a SI 5m payments backlog. 

Despite the problems of imple- 
mentation of the accord, its aban- 
donment is viewed as inconceivable 
in Mexico, where it is seen as a vital 
element of the country’s policy in 
the region by giving disinterested 
aid to politically diverse regimes. 

Sandinlstas ‘deny visas 
to foreign priests’ 

MANAGUA - The leader of Nicara- 
gua’s Roman Catholic Church said 
the left-wing Sandinista junta is de- 
nying visas to foreign priests and 
nuns who want to work in Nicara- 
gua. 

“For the moment I have reg- 
istered seven cases where they 
have denied visas to priests and cer- 
tain nuns to enter the country," said 
Archbishop Miguel Obando y Bra- 
vo. 

The Government has not ex- 
plained the visa denials, he said. 

Sr Obando y Bravo stud the 
priests and nuns who were denied 
visas inphnipd Italians, Mexicans 
and Costa Ricans. 

The expulsion of 10 foreign 
priests on July 9 brought relations 

between the Government and the 
Church to their lowest point since 
the SanHinistas rama to power in 
1979. 

The exphisions came hours after 
a group of priests and their support- 
ers conducted the first church-spon- 
sored protest marrh. 

Sr Obando y Bravo said the ex- 
pelled priests were "men who dedi- 
cated themselves full-time to serv- 
ing the poor and preaching the true 
word." 

’They were priests who had been 
in Nicaragua 10 years and never be- 
came involved in partisan politics," 
he said. 

The Sandinlstas have expelled 19 
Catholic priests and nuns since 
gaining power. AP 

Quebec banker 
quits to run 
in election 
By Robert Glbbens in Montreal 

MR RAYMOND GARNEAU, Que- 
bec Minister of Finance when Cana- 
da’s new Prime Minister, Mr John 
Turner, was federal Finance Minis- 
ter in the early 1970s, is leaving the 
chairmanship of a Montreal savings 

bank to run in a Montreal riding 
(constituency) in the September 4 
federal election. 

Mr Garneau, chairman of Mon- 
treal City and District Savings 
Bank and of a National Mortgage 
Company subsidiary. Credit Fond- 
er, tor the past seven years, is an 
economist by training but has 20 
years or more of provincial political 
experience behind him. 

Fed calls 
for capital 
ratio boost 
for banks 
By Paul Taylor in New York 

THE U.S. Federal Reserve 
Board yesterday joined other 
U.S. bank regulatory agencies 
in proposing new rules which 
would force American banks, in- 
cluding four of the six largest 
banking groups in thecountry. 
to further bolster their capital 
ratios. 

Earlier this month the Fed- 
eral Insurance Deposit Corpora- 
tion (FDIC) and the U.S. Comp- 
troller of the Currency pro- 
posed new regulations which 
would require the nation’s 
14,000 banks to maintain a 
minimum primary capital to 
assets ratio of 5.5 per cent and 
a minimum capital to assets 
ratio of 6.0 per cent 

The Fed said yesterday that 
its board of governors had voted 
unanimously to adopt the same 
proposed bank capital ratios 
although, unlike the FDIC and 
the comptroller, the Fed said 
the new ratios would be ” guide- 
lines” rather than regulations. 

Despite this distinction, U.S. 
banks which fell below the 
minimums would be under in- 
tense pressure to improve their 
ratios either by trimming assets 
or by raising new capital. Many 
of the major U.S. banks have 
already had to raise new capital 
in order to meet the current 5 
per cent primary capital ratio 
guidelines laid down by the Fed 
to cover the U.S.-based multi- 
national banks. 

According to the FDIC, about 
700 U.S. banks currently fall 
below the proposed new ratios 
and figures released by the Fed 
yesterday suggest bank holding 
companies would have to raise 
as much as $5.37bn to reach the 
six per cent total capital to 
assets ratio. 

The Fed said four of the 25 
largest bank holding companies 
fell under the 5.5 per cent 
primary capital level at the end 
of March. Since then two of 
these banks have raised addi- 
tional capital. But. according to 
the latest quarterly figures just 
released, Manufacturers Han- 
over, the fourth largest U.S. 
bank, would currently fall 
below the new proposed guide- 
lines with a 5.46 per cent 
primary capital ratio at the end 
of the second quarter, as would 
Citicorp, the nation's largest 
bank (5.34 per cent). Chemical, 
the sixth largest U.S. banking 
group (5.25 per cent) and Bank- 
America, the second largest 
U.S. banking group (5.14 per 
cent). 

BUSINESS LAW 

Laker ruling may heal 
rift with U.S. courts 

THE BRITISH Law Lords’ decision 
to allow the liquidator of Laker Air- 
ways to continue his S1.7bn anti- 
trust and punitive damages case in 
the US. against British Airways 
and British Caledonia should go a 
long way towards healing the rift 
that the Laker affair has caused be- 
tween the courts of the two coun- 
tries. 

The decision is likely to have 
been especially welcomed in the 
U.S. District Court for the District 
of Columbia in Washington, where 
Judge Harold H. Greene has been 
bolding a series of preliminary 
hearings in the anti-trust case for 
the past 18 months. 

Judge Greene has more than 
once fulminated against the part 
played by English judges in the liti- 
gation, regarding interventions by 
toe English courts, in a matter he 
sees as wholly the province of the 
U.S. courts, as unwarranted and un- 
justifiable. 

It was after England’s Court of 
Appeal ruled last summer that the 
liquidator must drop toe cases 
against BA and BCal — an order 
Judge Greene characterised as 
"premature and improper" - that he 
appointed a distinguished Washing- 
ton lawyer, Mr Stephen Poliak, to 
advise him on what action might be 
taken to restore the primacy of the 
U.S. courts. 

Apart from being understandably 
jealous of tbe authority of his court. 
Judge Greene expressed concern 
about the effect of the English liti- 
gation on U.S. anti-trust laws. 

It might, he feared, drain those 
laws of their vitality with respect to 
multinational corporations. 

The judge had threatened that if 
the English courts finally barred 
the liquidator from proceedings 
against BA and BCal. he might con- 
sider appointing a trustee or guard- 
ian to take over that part of toe 
case. 

The fact that Mr Poliak advised 
him that there was no precedent in 
US. law for such an appointment 
will have made the Law Lords' rul- 
ing a cause for particular satisfac- 
tion in Judge Greene's chambers. 

Meanwhile, the U.S. Justice De- 
partment's grand jury is continuing 
to investigate the possibility that 
the facts of the Laker case disclose 
grounds for initiating criminal anti- 
trust actions. 

In May the department an- 
nounced that it would be taking no 
further steps over an allegation that 
there was a conspiracy to wreck a 
plan to refinance Laker after its col- 
lapse. 

It is, however, still looking at oth- 
er aspects of the case, including, it 
is understood, allegations that Lak- 
er’s transatlantic competitors and 
others conspired to destroy Laker 
by means of an agreement fixing 
"predatory" - ia. loss-making - 
fares, to attract potential customers 
away from Laker's Skytrain ser- 
vice. 

Lord Sc arm an observed in his 
judgment last week that if - as has 
been contended by the UK Govern- 
ment - toe US., by invoking its an- 
ti-trust laws against BA and BCal, 
had breached the Anglo-U.S. Ber- 
muda Two civil aviation agreement, 
the remedy was by arbitration be- 
tween the two states, or by diplo- 
matic action. 

Since toe Laker furore blew np 
Foreign Office and other Whitehall 
officials have had several meetings 
with their U.S. counterparts in an 
attempt to get the grand jury pro- 
ceedings dropped, on toe ground 
that the issue was one to be re- 
solved within Bermuda Two. 

Another meeting is due to be held 
shortly at which the British side 
will be looking for. at the very least 
an agreement to take the matter to 
arbitration, as provided for in Ber- 
muda Two. 

One of tbe problems as far as the 
US. is concerned is that there is a 
conflict of views between the Jus- 
tice Department and the State De- 
partment the latter being powerful- 
ly aware of the international ramifi- 
cations while Justice Is primarily 
concerned with defending US. do- 
mestic law. 

Another factor is that while dip- 
lomatic and/or political pressure 
might lead to curtailment of tbe 
grand jury investigation, or, failing 
that to findings that the UK could 
live with, such a scenario can hard- 
ly be In prospect as regards the civil 
court action. 

Finally, there is the matter or the 
impending privatisation of BA, due 
to take place next May. 

The airline has throughout de- 
nied the conspiracy allegations and 
professed itself confident that if 
the anti-trust action does come to 
trial, it will have a complete defence 
and emerge without a stain on its 
corporate character. 

Raymond Hughes 

Law Courts Correspondent 

Poll boosts Mondale campaign 
BY STEWART FLEMING IN WASHINGTON 

THE SELECTION of Ms Geraldine 
Ferraro as bis vice-presidential inn- 
ing mate and the successful Demo- 
cratic convention last week seem to 
have given former Vice-President 
Walter Mondale's campaign ter U.S. 
president a big boost 

A Gallup presidential preference 
poll commissioned by Newsweek 
magazine shows Mr Mondale and 
Ms Ferraro ahead of President Ro- 
nald Reagan and Vice-President 
George Bush by 48 per cent to 46 
percent 

Although political opinion polls 
have been especially volatile this 
year, the poll suggests a dramatic 
recovery in Mr Mondale's fortunes. 

The poll undoubtedly reflects the 
immediate impact of tbe blanket 
press and television coverage of the 
Democratic Party in the past few 
days. Nevertheless it suggest that 
President Reagan's decision to hit 
the campaign trail early this week 
to regain the political initiative was 
a wise one. 

The pall results were published in 
the current issue of Newsweek, 
which said Gallup interviewed 1,006 
registered voters by telephone. The 
poll's margin of error was 4 percen- 
tage points, which means Mr Rea- 
gan could be trailing by as much as 
52-42 or leading 50-44. 

White House chief of staff Mr 
James A. Baker ID, said he was not 
surprised by the poll results and 
said that they were expected to be 
dose. 

HOW MANY PENSIONS ARE TOU KEEPING ON ICE? 
You dorit need us to remind 

you about the burden ofad- 
ministeringfrozen pensions. 

Buthaveyouconsideredit 
from your ex-employees’point 
of view? 

They may have givenyou 
years of valuable service 

Inmost cases, all 
they stand to collect is 
apreserved 

pension based on their 
salary at the time of leav- 
ing your employ. 

Eroded, of course, by the 
effect of inflation. 

Hardly seems fair, does it? 
Happily there’s nowanal- 

ternative to suit both employ- 
er and employee. 

It’s called the Transfer Plan. 
A FAIRER. DEAL ALL ROUND. 

As the name implies, our 
plan means you transfer all the 
administrative burdens to us. 

Which in turn means an 
attractive choice of contract 
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lowcost. (Wth the option of a payment requires a singlepayment. 
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si\ inayear. 
:'j No worries either about 

: jC’j our ability to take the burden 
offyour shoulders. 

‘ j Were already under- 
. ' j writing a third of all business 

in the transfers market! 
.1 At a stroke we can help 

, j your employees to beat the 
j freeze. 

And help you cut through 
the red tape of pension admin- 
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'IbThe Marketing Department, 
National Employers Life.FREEPOST, 
Milton Court, Dorking, Surrey RH4 
3LZ.Tel: Dorking (0306) 887766. 

Please send me full details of the 
NELTransfer Plan. 
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Company  

Address. 
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OVERSEAS NEWS 

t In nearly a year 
BY ROBERT COTTRELL IN TOKYO 

THE TOKYO Stock Market, hit 
by news of Japan's fourih- 
largest corporate failure on 
record, fell yesterday to its 
lowest level this year, while the 
Japanese yen weakened in trade 
during the morning at Y246.30 
against the doilar, its weakest 
against since September last 
year. 

The yen dosed in Tokyo 
slightly stronger at Y245.75. 
against Friday's local dose of 
Y243.40. The Tokyo Stock 
Market Dow Jones Index closed 
at 9,703.35, for a less of 223.80 
on the day. 

Yesterday's Tokyo foreign 
exchange market was “ fairly 
spookyn according to one 
banker, with traders hesitant 
before today's scheduled official 

revision of the U.S. second 
quarter economic growth rate, 
and the appearance of Mr Paul 
Volcker, chairman of the U-S. 
Federal Reserve Board, at a 
Senate committee hearing 
tomorrow. 

Analysts fear that strong U.S. 
economic activity coupled with 
an official determination not to 
ease credit could send U.S. 
interest rates higher. 

“ Nobody is courageous 
enough tc take a bearish 
view (on the dollar ),’* said an 
official of the Bank of Japan, 
the country's central bank, 
yesterday, "it is an extreme 
reaction to earlier wrong fore- 
casts of the inevitability of the 
fall of the dollar. Those people 

who said it then have become 
very shy now." 

The official noted that Japan’s 
own officially-guided interest 
rates remain at significantly 
lower levels than U.S. rates. 
Japanese 10-year bonds cur- 
rently yield aroand 7.9 per 
cent, more than five percentage 
points lower than U.S. bond 
yields. Despite the relatively 
low rates, private-sector credit 
demand in Japan remains 
slack. 

High U-S. rates, meanwhile, 
are attracting large outflows of 
Japanese capital, outweighing 
in recent months the current 
account surpluses in Japan's 
balance of payments. 

If the U.S. dollar maintains 
its upward course in Tokyo, its 

next major psychological break- 
point would come at Y247.8Q 
against the dollar, the U.S. 
dollar's highest cross-rate since 
1983. 

Wall Street's downward finish 
to last week, fears of higher 
U.S. interest rates, and the 
yen's weakening against the 
U.S. dollar fed through into 
the Tokyo Stock Market yester- 
day, which saw its sixth largest 
one-day fall on record. 

The market was shaken dur- 
ing the afternoon by news that 
Ricear, a large sewing-machine 
manufacturer, had in effect, 
acknowledged bankruptcy by 
seeking court protection from its 
creditors. 

Riccar's debts are estimated 
now at Y105bn (£324m) making 

Fears ©Yer Smo-British talks Mt Hong Kong markets 
BY DAVID DODW3LL IN HONG KONG 

Sir Geoffrey Howe 

SHARE PRICES fell In Hong 
Kong yesterday as nervous 
stock market operators 
digested weekend news from 
London that secret Sino- 
British negotiations over the 
future of the territory had 
run into difficulties. 

The Hang Seng Index, the 
territory's primary stock 
market indicator, slumped by 
over 54 points to end the day 
at 747.02. the second lowest 
point this year. 

The stock market has been 
in almost constant decline 
since April 20. when Sir 
Geoffrey Howe, Britain's 
Foreign Secretary, publicly 
revealed that China would 
regain sovereignty over Hong 
Kong after 1997. The day is 

still referred to as Black 
Friday by local people. 

Stock market operators 
blamed the fresh falls on 
worries that talks In Peking 
between Britain and China 
over what will happen to 
Hong Kong after 1997 faced 
“intractable problems.” 

Several London newspapers 
over the weekend quoted 
British Foreign Office officials 
as saying that Britain was 
“worried” about progress in 
the talks, and was drawing up 
contingency plans in case 
China went ahead alone, 
announcing its own blueprint 
for the colony's future if the 
British Government failed to 
agree a draft deal by 
September. 

The imminent arrival of 
Sir Geoffrey Howe for further 
talks in Peking was another 
contributor to local Jitters. 
The memory of his Black 
Friday speech is still fresh, 
and market operators are 
likely to remain nervous until 
he talks publicly after his 
Peking visit. He Is expected 
to hold a Press conference 
on Wednesday next week. 

The stock market col- 
lapse coincided with the 
arrival in Peking of Sir 
Edward Yoode. Hong Kong's 
Governor, for the 19th round 
of Sino-British talks on the 
colony's future. 

Meanwhile, in Hong Kong, 
left-wing newspapers yester- 
day made their first—mainly 

negative—comments about 
the Hong Kong Government’s 
plans for political reform, 
outlined in a Green Paper 
last Wednesday. 

The Mew Evening Post 
was typical when it said the 
paper had been drafted too 
quickly, was unclear on some 
critical points, and was 

intended to tie Peking’s hands 
beyond 1997. It said too little 
time bad been allowed for 
debate. 

China's own position is yet 
to be elaborated. The only 
official comment so far is a 
Foreign Ministry statement 
that the Chinese Govern- 
ment “undertakes no obliga- 
tion” over the plan. 

Rise In South Africa’s inflation rate gathers steam 
BY JIM JONES IN JOHANNESBURG 

SOUTH AFRICA'S inflation 
rate continued to rise in June 
and is widely expected to 
register yet another advance 
this month. June's consumer 
price index of 291.2 was 11.7 
per cent higher than that of 
June last year and represents 
the highest year-on-year ad- 
vance since last August when 
an increase of 12.2 per cent 
was registered. 

Inflation has been in double 
figures since 1973 and there 
were hopes when the year-on- 
year rate dropped to 10 per 

cent in February this year that 
single digit inflation was in 
sight. 

The Government’s periodic 
public commitments to reducing 
.inflation have not been matched 
by action. In May this year M2 
money supply was increased at 
a year-on-year rate of 19-2 per 
cent helped by government 
spending running at almost 12 
per cent above budget. Achieve- 
ment of inflation reduction 
targets continues to be 
hampered by imported inflation 
resulting from the rand’s per- 

sistent decline against other 
currencies. 

Yesterday the South African 
currency reached an all-time 
low of less than 66 U.S. cents 
and is widely predicted to 
reach 60 cents unless the all- 
important gold price rises 
strongly. 

This month the consumer 
price index will reflect the in- 
fluence of the Jnly 1 general 
sales tax increase to 10 per 
cent from 7 per cent. 

AP adds from Cape Town: 
South Africa will spend 

R1.143bn (£5S0m) on economic 
aid and defence in Namibia 
this fiscal year, the Government 
said. 

Prime Minister P. w. Botha 
.said in a written statement to 
parliament that R450m of the 
total was for military spending 
in the territory, and the rest 
for administration and 
economic help. 

Black nationalist guerrillas 
have fought for nearly 18 years 
to end the white minority South 
African Government’s control 
over Namibia. 

Mr Botha's Government has 
said the costs of running and 
defending the territory have 
become loo great for South 
Africa, which is suffering 
economically from a falling gold 
price and severe draught He 
has said South Africa was will- 
ing to Implement a UN indepen- 
dence plan, but only if an 
estimated 25,000 Cuban troops 
were withdrawn from neighbour- 
ing Marxist-led Angola, where 
the Namibian guerrillas are 
based. 
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Corporations grow increasingly positive 
in assessment of business trend in Japan 

Favorable effects of eco- 
nomic recovery abroad are be- 
ing felt in the Japanese econo- 
my as a whole through an in- 
crease in exports. According 10 
the provisional national income 
statistics announced in the 
middle of June, the real GNP 
increased 1 8 per cent in the 
January-March period over the 
preceding quarter. The growth 
rale was far larger lhan the' 
preceding quarter's 0 8 per 
cent. While the high real GNP 
growth for the January-March 
period was partly attributable 
In (he influence of the leap 
year, the undorlj mg uptrend of 
business since Iasi year was 
maintained even after discount- 
ing ihis special element. 

Among major demand fac- 
tors. conspicuous growth was 
achieved in exports i up 4 4 per 
cent over the preceding 
quarter' and in corporate capi- 
tal investment iup 3.0 per 
cent'. The strong performance 
ot exports reflected recovery of 
overseas economies, par- 
ticularly in the l 5., while the 
mervato in capital investment 
stemmed from improvement of 
corporate earnings coupled 
with a rise in the operating 
rale. 

Personal consumption, on the 
other hand, continued lo be 
sluggish. Private final con- 
sumption expenditures rose 0 5 
per t".*nf in the Oriatwr-DKvnf- 
ber period last > ear and t l per 
cent in the Janu.tr> -March 
period this year, each over the 
preceding quarter Growth for 
the January-March period, 
however, largely reflected the 
influence of the leap year; 
when adjusted for this factor, 
the growth rale diminished to 
fl 3 per cent or so. Private hous- 
ing rose 5.7 per cent in fhe 
October-December period, but 
w as down 2.3 per cent in Jan- 
uarv-March. 

Helped by high growth in the 
January-March period, the real 
GNP increase for fiscal 1933 
proied to be a higher-lhan-ex- 
pected 3.7 per cent, which ex- 
ceeded the 3.5 per cent for 
fiscal 1981 and 3 3 per cent for 
fiscal ISC. 

Feeling of boom spreading 
over industries 

A« for contributions to GNP 

growth. Uut of domestic de- 
mand dropped to 1.9 per cent 
from fiscal 1982’s 2.9 per cent, 
while that of current overseas 
surplus (exports minus im- 
ports i rose to 1.8 per cent from 
u 4 per cent. The contribution of 
domestic demand diminished 
despite relatively strong plant 
and equipment outlays, sim- 
ply because personal con- 
sumption demand was weak 
due to slow income growth. The 
share of the current overseas 
surplus rose due to strong ex- 
ports that had prevailed since 
the start of the fiscal year, 
compared with a pickup in im- 
ports that started only at the 
midpoint. 

Macro business recovery, as 
seen in the GNP. is clearly re- 
flected in enterprises’ assess- 
ment of business. In the Bank 
of Japan's short-term business 
survey > conducted as of May>. 
the percentage of major manu- 
facturing concerns that assess 
then- business condition to be 
’•good" came ahead of that of 
concerns with "poor" assess- 
ments. This was the first time 
since August i960 that com- 
panies with positive assess- 
ments outnumbered those with 
negative assessment. In Sep- 
tember. the difference is ex- 
pected to broaden to 21 per- 
centage points from the II 
points in the May survey. 

In the non-manufacturing 
sector also, the "good" assess- 
ment has gradually been in- 
creasing. while the "poor” as- 
sessment has been on the de- 
cline. In the May survey, the 
two were even, and "good" is 
expected to come slightly 
ahead of "poor" in September. 

By industry, concerns with 
"poor" assessments out- 
numbered those with "good" 
assessments in six fields, in- 
cluding steel, shipbuilding, con- 
struction, and retail, in May; 
but after September ihis is 
expected to be the cjse in only 
three fields, including ship- 
building. 

The rising boom feeling is 
nothing but a reflection of 
swelling sales and improve- 
ment m corporate earnings, 
both actual and prospective. 

Sales at leading manufactur- 
ing concerns are expected to 
increase 5.9 per cent in fiscal 

1984. compared with a 4 per 
cent increase in fiscal 1983. 
Growth of non-manufacturing 
sales is also expected to ac- 
celerate to 4.1 per cent in fiscal 
1984 from the 1.5 per cent in 
fiscal 1983. Pre-tax recurring 
profits of major corporations 
are expected to continue to post 
a strong gain in fiscal 1984 — 
11.7 per cent, following 13.8 per 
cent in fiscal 1983. 

These trends in corporate re- 
sults are causing a visible 
pickup in capital investment. 
.According lo the Ministry of 
Finance's corporate statistical 
survey, capital investment of 
at! corporations with capi- 
talization of more than ¥10 
million turned up in the Apni- 
June period of last year, follow- 
ing two consecutive quarters of 
decrease, and increased 16.8 per 
cent in the first three months of 
this year over the year-earlier 
level 

Capital investment is in- 
creasing particularly sharply 
among smaller enterprises 
with capitalization of betw-een 
¥ 10 million and ¥ tOO million: 
the gain in the January-March 
period was 49 6 per cent over a 
year earlier. 

The upsurge of capital in- 
vestment is also evident from 
the trend of orders of ma- 
chinery. a leading indicator of 
such investment. Seen in a 
three-month moving average, 
orders for machinery i private: 
exclusive of ships and those 
placed by power unitilities) kept 
expanding at a monthly rate of 
2.2 per cent from December 
through February. In March, 
the growth rate accelerated to 
5 2 per cent. 

wrt>M 

Note: Veer to veer eonoerison tar ovorlerty Irmas in FWM 
Source: Economic Pionning Agency 

Personal consumption still 
sluggish 

In contrast with corporate 
capital expenditures, which are 
gathering momentum, personal 
consumption remains in the 
doldrums. According to the 
Prime Minister’s Office's 
survey, real consumption ex- 
penditures by the nations 
households increased by 0.3 per 
cent in fiscal 1983. compared 
with the 2.4 per cent gain in 
fiscal 1982. 

The weakness was notable in 
recent months — down 3 per 
cenl in January from a rear 

earlier and down 1.6 per cent in 
March, w hile a 4.1 per cent in- 
crease was recorded in Feb- 
ruary due lo the influence of 
the leap year. 

The continuously low level or 
consumption is basically a re- 
sult of a slow gain in income. 
The increase in real disposable 
income of wage earners' house- 
holds in fiscal 1983 was only 0.9 
per cent, compared with the 2.6 
per cent for fiscal 1982. In 
terms of each quarter's year- 
to-year gain, however, the in- 
crease has been slowly but 
steadily accelerating after the 
0.4 per cent decrease in the 
July-September period of last 
year, recovering to a 19 per 
cent increase in the January- 
March period of this year. In 
the meantime, the year-to-year 
gain in overtime accelerated 
from 3.3 per cent to 9 per cent, 
and this is considered to be pri- 
marily responsible for an in- 
crease in incomes. This trend is 
expected to continue in the 
months ahead reflecting 
domestic business recovery. 

What's more, a survey by the 
Japan Federation of Em- 
ployers' Associations shows 
that the summer bonuses at 326 
leading corporations will be 5 
per cent higher than last year, 
substantially larger lhan the 
comparable increase of 1.85 per 
cent registered a year earlier. 

Financial liberalization 
Japan's financial liberaliza- 

tion. which had been under 
study at the Japan-U.S. ad hoc 
committee on yen-dollar issues, 
has taken a major step forw ard 
in accordance with the report 
compiled by the committee for 
submission to the finance min- 
isters of the two countries. Con- 
comitant with this the Japanese 
Finance Ministry issued a 

paper tilled ‘'Qirrent State and 
Prospects of Financial Lib- 
eralization and Internation- 
alization of the Yen.'" 

The major points contained 
in the two documents are: 

i» Prospects for the yen’s 
internationalization centering 
on liberalization of Euroyen 
transactions, like relaxation of 
restrictions on Euroyen bonds. 

2> Direction for phased lib- 
eralization of deposit interest 
rates, starling with large 
denomination deposit instru- 
ments and moving toward 
smaller denominations. 

3> Strengthening and stream- 
lining of money and capital 
markets, such as the creation 
of a yen BA market. 

4) Guidelines for business 
that falls on borderlines be- 
tween the banking and sec un- 
ties industries. 

5) Measures to maintain 
orders of credit, such as 
strengthening of the deposit in- 
surance system. 

6> Abolition of restrictions 
on yen conversion of foreign 
currencies. 

71 Opening of financial 
markets, particularly that of 
the trust business, to foreign 
banking institutions. 

Although pressures from 
abroad have been an important 
catalyst, liberalization of the 
Japanese financial system is 
basically a step being taken in 
response to changes in the 
country's own economic and 
social structures. They are, to 
name a few, growing interest 
rate sensitivity among custom- 
ers in the midst of massive issu- 
ance of government bonds, 
activation of flows of domestic 
and foreign funds, diversifica- 
tion of fund raising and 
investing and increasing 
mechanization of financial in- 
stitutions' operations. 
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we have your Interests at heart 
DAI-ICHI KANGYO BANK 

The next DKB monthly report wffl appear August 28. 

Marcos aims lSUDA" U""“T F“RH> 

it Japan's fourth largest-ever 
corporate collapse. Its shares 
had fallen last week from Y175 
on Monday to Y94 on Friday, 
and were finally suspended at 
Y70 yesterday afternoon. 

Riecar lost Y825m net In 
the year to end-March 1984. 
Analysts say Its problems 
derive from having failed to 
diversify into higher-technology 
consumer goods. 

Analysts say the stock mar- 
ket may enjoy a technical 
rebound, perhaps at the 9.700 or 
9.500 level. But they believe 
the 20-raonth “bull” market, 
which took the Tokyo Stock 
Exchange Dow Jones Index up 
to a record 11,190 in May has 
ended. 
Riccar court protection, Page 18 

to rely less 
on foreign 

Islamic law unites 

borrowing 
By Emilia Tagaxa in Manila 

PRESIDENT Ferdinand Marcos 
yesterday sai dthe Philippines 
would now rely more on 
domestic resources than foreign 
borrowing in financing develop- 
ment projects. 

Delivering hit State of the 
Nation address at the opening 
session of the National 
Assembly. Mr Marcos recog- 
nised the long-stalled SDR 615m 
<£473m) standby credit from 
International Monetary Fund 
(IMF) as the key to the flow 
of badly needed foreign ex- 
change resources. 

The IMF credit has been 
under negotiation for almost 
ten months, but Mr Marcos said 
the “financial package will be 
over the hurdle soon since we 
have reached the final stages 
of the negotiations.” Despite 
the IMF credit, however, the 
Marcos Government expects 
foreign exchange to flow in 
only in trickles. 

At the same time that the 
new parliament was holding its 
opening session, about 5,000 
demonstrators held their own 
“parliament of the street: in 
downtown Manila, claiming 
that the National Assembly is 
an instrument of Mr Marcos s 
“repressive regime." 

Tt the assembly, Mr Marcos 
warned that peaceful rallies 
have been mfntrated by sub- 
versives but said that he would 
not re-impose martial law des- 
pite heightened insurgent acti- 
vities In urban areas and in the 
countryside. 

“ Even hf the situation deteri- 
orates, we have installed 
installed adequate checks to 
cope with this, without having 
to resort to martial law.” 

The president also pre- 
dicted a reversal in the slightly 
improved trends registered in 
the economy during the first 
quarter of the year. He bkuned 
tiie downturn to the continu- 
ing rise in consumer prices. 

Inflation, which currently runs 
at at about 50 per cent, was 
largely caused by successful 
peso devaluations, continued 
speculations on the peso-doilar 
exchange rate, restraints in im- 
ports and slowdown in produc- 
tion activities. 

Mr Marcos said that during 
the first quarter, there was a 
balance of poyments surplus of 
239m pesos (£10m) . 

Banco Filipino shuts. Page 16 

opposition against 
constitutional change 
BY HUGO GURDUN M KHARTOUM 

OPPOSITION 3$ growing in the 
Sodas to attempts by President 
Jaafar Nlmeiri to impose Islam 
and Islamic law over the entire 
country, ad to get constitu- 
tional backing for tiuv 

There is also unease that in 
the absence of parliamentary 
support for the constitutional 
changes President Nimelxi en- 
visages, be will maintain the 
eneigency powers he granted 
himself lor decree at the end of 
ApriL 

Leading the opposition are 
Hr Joseph Lagu and Mr Abel 
Alier. They. -are. both senior 
members of the Nlmeiri Govern- 
ment who as prominent repre- 
sentatives of Equatorian and 
Nilotic tribes of the country's 
Christian and Animist south 
were previously irreconcilable 
adversaries. 

Of the estimated 1981 popu- 
lation of l&£m some two-thirds 
are Moslem Arabs. There are 
some Nubians In the north of 
the country and Nilotic and 
Negro tribes in the south. 

The proposals which finally 
brought these two together 
were handed to Sudan’s parlia- 
ment in the form of suggestions 
for wholesale amendments to 
123 of tiie 225. clauses - in the 
“Permanent Constitution.” 

Essentially President Nimeiri 
intends ending tire constitu- 
tional safeguards on southern 
autonomy, making Islam the 
sole source of legislation' and 
binding non-Moslems to pre- 
cepts embodied in those laws. 

In practice this would mean 
a Sudanese president would be 
folly versed in Islamic teach- 
ing (which would disqualify 
most black southerners), be 
would hold office for life rather 
than the present term of six 
years and he would take the 
religious title Imam, which Mr 
Nlmeiri has already adopted. 

The Islamic penal code,' 
anathema to Christians, would 
be imposed. This would include; 
limb amputation, flogging and 
stoning. People would not have 
to be informed for the reason 
for their arrest The rule of 
evidence would be relaxed and 
there could be retrials even for 
those acquitted 

Mr Lagu and Mr Alter see - 

these “ suggestions as abroga- 
ting the clauses vital to 
national unity contained in the 
1972 Addis Ababa agreement 
with which Mr Nimeiri ended 
17 years of civil war. 

The south erupted in violence 
last year when Mr Nlmeiri 
attempted to redivide the 
region- and stealthily impose 
Islamic law. . 

The significance of the Lagu/ 
Alter initiative is not that it 
breaks new ground in criticising 
Mr Nimeiri*s policies, but that 
two of . the country's most im- 
portant southern leaders have 
buried factional differences to 
oppose the advance of Islam and 
presidential rule. Mr Lagu is 
still a national vice president 
and Mr Alter is minister of 
works. 

Faced with a recalcitrant 
House of Representatives in 
which proposals must receive a 
two-thirds majority if they ate 
to become law. President 
Nimeiri recessed parliament 
for the summer. Mr Lagu and 
Mr Alier have drawn up a 
memorandum saying the propo- 
sals should be set aside subject 
to a referendum. 
; Hie danger is that President 
Nimeiri might try and Impose 
his amendments without parlia- 
mentary approval. Trouble looks 
certain should be attempt ibis. 

Kashmir sacking 
sparks uproar 

In Parliament 

Options are limited for 
Zimbabwe budget moves 

BY TONY HAWKINS M- HARARE 

By K. K. Surma In New OdN 
BOTH HOUSES of the Indian 
Parliament had a stormy begin- 
ning of their monsoon session 
yesterday when the entire oppo-1 

sition protested vociferously 
over the dismissal of Dr Farooq 
Abdullah as chief minister of 
Kashmir a fortnight ago. 

The two houses had to be 
adjourned twice for short inter- 
vals when disorder disrupted 
proceedings. Shouting mem- 
bers of the Opposition angrily 
demanded a debate on the 
Kashmir events and walked out 
when this was disallowed. 

Dr Abdullah was dismissed 
by the Governor of Kashmir 
after 13 members of his 
National Conference Party 
deserted him and declared their 
support for bis arch-rival and 
brother-in-law, Mr Ghulam 
Mohammed Shah, who was then 
sworn in as chief minister. Ur 
Shah’s majority is to be tested 
at a one-day sitting of the Kash- 
mir legislature on July 31. 

The Indian Parliament yester- 
day began what Is widely be- 
lieved to be its last session 
before the general elections 
which must be held before its 
five-year term ends next Janu- 
ary. 

ZIMBABWE'S Minister of 
Finance, Dr Bernard Chidzero, 
presents the country's budget 
on Thursday against a back- 
ground of continuing recession. 

The minister is not expected 
to introduce any major changes 
and has little room for 
manouevre. 

In the 1883-84 fiscal year; he 
forecast a budget deficit .Of 
Z$717m .- ££432m>. " Mainly 
because of substantial under- 
spendings, the actual deficit for 
the year Which ended on June 
30 is believed to be at least 
23150m. 

With revenue flat, reflecting 
foiling profits and lower em- 
ployment. Dr Chidzero has been 
trying to curb government 
spending to avoid another large 
deficit in the current year.- A 
number of technical tax changes 
axe thought likely, but business- 
men believe that Dr Chidzero 
—who last year discribed 
Zimbabwe as being overtaxed— 
is unlikely to announce any, 
major new e?orts to raise addi- 
tional revenue. 

Earlier this year the Govern- 
ment appointed a commission 
of inquiry into the tax system 
and it is thought that the mini- 
ster would be reluctant to make 

radical changes ahead of the 
commissiop’s. report. 

The emphasis in the budget 
recurrenit public sector spend- 
is likely to be on reductions in 
ing. Last week’s announcement 
of food prices increases, of 
between 10. per cent and 20 per 
cent for maize .meal, vegetable 
oiisand bread, axe Been as part 
of the Government's continuing 
programme, to reduced food 
subsidies. 

However, with inflation 
currently running at 20 per 
cent, the minister will have had 
great difficulty ., in keeping 
recurrent public expenditure in 
check especially as the three 
major items—domestic defer- 
service, education and defence 
—are not susceptible to heavy 
short-term pruning. 

The consensus view is that 
while Dr Chidzero may 
be forced. to announce 
some further ' revenue-raising 
measures, he will try to curb 
the public sector deficit by 
strict control over government 
spending. Even so, given the 
high inflation rate, the expec- 
tation is that government 
spending will increase this year 
by at least 12 per cent. 

Announces that the following interest rates will apply 
from 1st August 1984 

OrawMuiwiMlat 
_ OwtaMkrawof 

Share Accounts 
FlexAccounts 
Bonus-7 Accounts 
Super Bonus Accounts 
Bonus-90 Accounts 
Capital Bonds (21st Issue) 

IKUMIUOIUV 

7.75% 11.07% 
7.75% 11.07% 
8.75% 12.50% 
9.00% 12.86% 
9.25% 13.21% 
9.25% 13.21% 

H be increased by 1.50% from 
on ail existing Capita) Bonds 

continues unchanged     

Subscription Share Accounts 8.75% 12.50% 
Deposit Accounts 7.50% 10.71% 

Mortgage Accounts - New Advances 
Thfl hasic mvlrmno rale rhnmorl nn nmu  -   me oasic mortgage rate charged on new repayment advances to owner 

occupiers with effect from 20 July 1984 is 13.00% up to and Including £40 000 R* 
loans in excess of £40.000the basic rate will be 14.00%. HighorrtSw arfeinc Item 

endowment and pension Hnked mortgages will continue to apply. ^ 

Mortgage Accounts- Existing Mortgages 
The rate of Interest charged on all existing mortgages wiU be Increased bv250% 

for no notice accounts and on the appropriate3^7*' 

s 
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What is it that motivates an exporter to 
ship £100,000 worth of goods with no real 
guarantee of payment? 

While it*5 true that in today’s business 
world risk-taking is inevitable, there is still a 
choice as to the level of risk. The choice, as 

you've probably guessed, comes in the form 
of export credit insurance. 

Without it you stand to lose everything. 
With it, we can guarantee you up to 90 or 
95% of your money if an overseas customer 
or country fails to meet its obligation to pay. 

As businessmen we have no doubt as to 
which choice we would make. 

As export credit insurers, we hope you 
don’t have any either. 

Cl .000 represents J rvpical premium fortom- 
rehensive short term credit insurance for new policy- 
oldcrs with an export turnover of LlOO.OOOp a. E\*port with confidence* 

EXPORT CREDITS GUARANTEE DEPARTMENT HEAD OFFICE- LONDON EC2 Q1-3S2 7777. REGIONAL OFFICES. BELFAST G22222 "A.\ s'=VT.::: 211 2?STOL C-272JS9371,CAMBRIDGE OCSa-SeSQl. Cir< OF LONDON 01-726 4050. CROYDON 01-680 5030, GLASGOW 041-332 3707, LEEDS 0532-450531. MANCHE5TFR 061-334810L 
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WORLD TRADE NEWS 

Britain launches new 
drive to break down 
EEC trade barriers 
BY PAUL CHEE5ERIGHT IN BRUSSELS 

THE LATEST British offensive 
to break down barriers to trade 
within the European Com* 
munity will concentrate first on 
the redaction of frontier 
formalities, second on the 
spread of minimum product 
standards and third on free 
trade in services. 

Mr Paul Chanson. Britain's 
Minister for Trade, introduced 
this programme in Brussels 
yesterday, while conceding that 
previous efforts in this direc- 
tion had met with only limited 
and painfully achieved success. 

At the same time, he threw 
the support of the Thatcher 
Government behind the latest 
initiatives in this area of the 
European Commission. 

Mr Karl-Heixc Narjes, Com- 
missioner in charge of the 
internal market, last month 
introduced a wide-ranging pro- 
gramme for streugth^tiing the 
internal market of the EEC, 
which he said would have the 
same effect in making for a 
**common market” as had the 
start of the customs union. 

The Commission is anxious 
that Ministers of the Ten, 
instead of adopting piecemeal 
measures, should take on a com- 
prehensive programme under 
the general direction of the 
Internal Market Council of 
Ministers. The UK Government 
backs this approach. 

A fillip to the chances of 
movement on the internal mar- 
ket has been given by Ireland, 
which now holds the Presidency 
of the EEC. The Irish Govern- 

ment has listed strengthening 
the internal market as one of its 
priorities, -and it is expected 
that two council meetings will 
be held before Christmas. 

Mr Channon said the internal 
market question would be a 
major preoccupation in British 
EEC policy over the nest 18 
months. But it has been a coit 
slant preoccupation ever since 
Brirain joined the EEC. 

However, Mr Channon said 
he thuoght the chances for pro- 
gress in eliminating trade 
barriers were better now Than 
they had been and cited four 
reasons. 

First, the British budget ques- 
tion Is largely out of the way. 
This means there might be 
greater readiness to listen to 
British arguments in this area. 

Second, Mr Channon believed 
there is now in the EEC a 
greater readiness To make some 
movement. His officials believe 
that the French lorry blockades 
of last winter and the difficul- 
ties on the Franco-Italian border 
have contributed to this. 

Third, there is the existence 
of the Narjes programme and 
finally, Ur Channon said, it 
was accepted that the whole 
battery of questions would be 
much more complicated to 
resolve after Spain and Portugal 
enter the EEC. 

He accepted that if sub- 
stantial changes were made, the 
UK too would have to change 
some of Its practices—the Port 
of Dover would have to be re- 
organised, for example. 

China’s trade shows steady 
growth in first half 

BY MARK BAKER IN PEKING 

CHINA has reported steady 
growth in its trade volume 
during the first half of this 
year with exports expanding 
well ahead of imports. 

Trade volume for the half- 
year reached S19-87bn (£15bn) 
—a 13 per cent increase on the 
same period last year, according 
to the Ministry of Foreign 
Economic Relations and Trade. 

Exports totalled 911.411m, 14 
per cent above the 1983 first 
half, and imports were $8.46bn. 
up 11.7 per cent. 

A Ministry spokesman said 
there had been substantial 
growth in trade with the Soviet 
Union, Japan, the- U.S. and 
Hong Kong: 

Trade with the Soviet Union 
totalled about S340m, an 
increase of almost 300 per cent. 
However, the nominal target 
for two-way barter trade for 
the year was set at about 
$1.2 bn. 

China's half-year trade with 
Japan totalled $4.36tm (up 40.2 
per cent), with the U.S. $2.02bn 
(up 28J5 per cent), and with 
Hong Kong $2.72bn (up 23 per 

cent). 
Export growth rate was the 

highest for a first half since 
19BL The fastest-growing 
exports were petroleum, 
textiles, cereals and oils. 

In imports, China's trade 
showed greatest growth in new 
technology, complete sets of 
equipment, rolled steel, timber, 
chemicals and pesticides. Pur- 
chases of cereals, cotton, edible 
oils and sugar declined 
markedly. 

China also signed agreements 
and contracts with foreign com- 
panies involving foreign funds 
totalling $i.43bn in the first half 
of this year. 

Peking’s Trade Ministry said 
this involved state borrowings 
of 9925m and direct investment 
by foreign businesses of 9510m. 
• iri s Antwerp-based subsidi- 
ary, Bell Telephone Co, has 
received an order from China 
for its System 12 international 
telephone exchange, AP-UJ 
reports. The order, worth more 
than BFr 50m (£660.000) is 
from the China National Tech- 
nical Import Carp. 

Asea shares 
in $200m 
Queensland 
rail orders 
By Kevin Done, Nordic 
Correspondent m Stockholm 

TWO CONSORTIA led by 
Asea of Sweden and Hitachi 
of Japan were yesterday 
awarded orders worth around 
9200m (£153m) for 140 elec- 
trie locomotives for Queens- 
land Railways, in Australia. 

Eleven companies were 
involved in the original bid- 
ding. The orders were won 
against stiff competition par- 
ticularly from other Japanese 
and European groups, led by 
GEC Of the UK, Mitsubishi 
and Toshiba of Japan, and a 
European group including 
Siemens, Brown Boveri and 
Alsthom. 

The order awarded to Asea 
worth Skr 800m <£77m) for 
70 electric locomotives is the 
largest railway equipment 
contract ever won by the 
Swedish electrical engineering 
group. 

The Asea consortium in- 
dudes two Australian groups, 
Clyde Industries and Walkers. 
Hitachi has won its contract 
in co-operation with Com- 
monwealth Engineering. 

Asea’s share of the deal is 
worth more than SKr 400m. 
Delivery of the 70 locomotives 
begin in 1986 and should be 
completed by 1989. 

The Asea locomotives will 
be used on the line linking 
the large Blackwater coal- 
fields with the port of Glad- 
stone about 500 km north of 
Brisbane. Some 40m-50m 
tonnes of coal a year will be 
transported on the line once 
the electrification has been 
completed. 

Earlier this year, loco- 
motives based on Asea’s tech- 
nology were supplied for a 
similar lint* in British 
Colombia, Canada. 

The Queensland project Is 
one of many electrification 
projects currently being 
undertaken in different parts 
of the world. 

A Chinese delegation led 
by LI Ke Fei, Deputy Minister 
responsible for railways, 
visited Asea’s headquarters 
yesterday as part of a fact- 
finding mission in preparation 
for the electrification of 
China’s railways. 

The Queensland order 
comes as some compensation 
for Asea which earlier this 
year lost out in the final bid- 
ding for the SKr 2.4bn con- 
tract for underground cars 
for the Singapore mass transit 
system. 

It is currently bidding in 
Australia for another major 
contract in Melbourne for 200 
trams in an order which could 
be worth around SKr lb a. 
The Walkers-Asea consortium 
has already supplied 84 three- 
car units for the city of 
Brisbane. 

Airbus plans long-range aircraft 
BY MICHAEL DONNE, AEROSPACE CORRESPONDENT 

AIRBUS INDUSTRIE, the Euro- 
pean airliner manufacturing 
group is studying an import- 
ant addition to its family of 
jets—the TA-1I, a four-engiaed 
long-range aircraft. 

The aim is to design an air- 
craft that can fly very long 
distances on routes where the 
traffic densities do not justify 
the use of the bigger Boeing 
747 Jumbo jet. 

The Jumbo, in its various 
versions, but especially In its 
SP (Special Performance > 
model, is now the world's 
longest-rangi? airliner, capable 
of non-stop flights of more than 
6,000 nautical miles. 

But its payload over 400 
seats is often too great for 
many of such long-range routes. 
As a result airlines increas- 
ingly are looking for a new air- 
liner that can fly such long dis- 
tances. but still make money 
with a much smaller payload, of 
around 200 seals. 

Even such aircraft 2s the 
Lockheed TriStar and the 
McDonnell Douglas DC-10, 
while capable of very long 
ranges, are uneconomic on 
some routes where the traffic 
cannot justify the use of such 
aircraft 

A niche is emerging in the 
market-place, therefore, for a 
new aircraft tailored especially 
to this so-called “ long, thin" 
type of operation. 

Airbus Industrie's research 
team has progressively refined 
its studies, and the group now 
believes it has produced an 
effective design that can achieve 
the one basic condition— 
equality of seat-mile cost with 

DURING the past six months, 
the values of the smaller 
second-hand aircraft types, 
such as Boeing 727s, 737s and 
McDonnell Douglas DC-9s, 
have Increased, reflecting the 
airlines' need for smaller 
jets. Michael Donne reports. 

The prices of narrow-bodied 
f oar-engined aircraft, such as 
xnacy Boeing 707s and McDon- 
nell Douglas DC-Ss. have 
fallen in value, since they are 
ageing and many are coming 
close to being grounded, 
especially in the U-S. and 
Western Europe, because of 
sew and more stringent noise 
regulations. 

Widebodied aircraft prices 
on the second-hand market 
have tended to stabilise, 
although some models have 
shown small rises in prices. 

These trends, outlined by 
Jordan Greene and Associates, 

the U.S. second-hand aircraft 
specialists, stems from the 
improving economic situation. 

This is encouraging the air- 
lines, especially in the U.S.. 
to seek more equipment, bat 
without going to the heavy es- 
pense of buying new models- 

As a result, twin-engined 
Boeing 737s and Doughls 
DO9s are in strong demand 
on the second-hand market. A 
737 Series 309 can he ob- 
tained for about $fim against 
$13m-914m new. 

Mr Jordan A. Greene, who 
runs Avmarket Services, com- 
ments that whereas in the 
past, “ big Is better" was the 
maxim of the airlines, this 
has given way to “small is 
smart.” 

Airlines do not want large 
equipment that is expensive 
to maintain, and prefer the 
smaller, more flexible types. 

the Boeing 747-200B. 
Called the TA-11, this con- 

cept is now being “positively 
received by the airlines." says 
Airbus Industrie, because it 
will enable them to provide 
sendees in long-range markets 
which cannot economically sup- 
port a Jumbo jet 

The TA-11 will also provide 
them, in Airbus1 view, with an 
altrenatire to what is rapidly 
becoming a Boeing monopoly of 
the world's lown-range airliner 
markets. 

Boeing's dominance of this 
market is being reflected in the 
rising cost of 747 aircraft The 
average price for a Jumbo jet is 
now about SlOOm (£T4m). The 

TA-11 will be much cheaper, 
although Airbus has not yet put 
a price tag on the aircraft 

Airbus says that the basic 
TA-11 would have a range of 
over 5,400 nautical miles, 
enabling it to fly non-stop 
between Frankfurt and Tokyo 
or between Paris and Rio de 
Janeiro, but that an extra long- 
range version would have a 
range of 6,500 nautical mOes 
non-stop. 

In addition to competing with 
the Boeing 747, in terms of 
seat-mile costs, the TA-11 would 
also be competitive with the 
extra long-raneg model of the 
twin-engined 767, now being 
proposed by Boeing. 

Airbus Industrie's studies 
indicate that most demand for 
the TA-11 is likely to develop 
in the late 1930s and early 
1990s. Ailbus expects ' that, 
between now and the end of 
tiiis century, some 1.150 long- 
range aircraft of all types will 
be ordered, worth about 51261m, 
of which some 400 could be of 
the TA-11 type. 

The engine for such an air- 
craft could be either- the new 
international V-250G. or the 
Franco-ILS. (Snecma-General 
Electric) CFM-56. 

International Aero-Engines 
(IAE). the group .developing* 
the V-2S00 -which includes 
Rolls-Royce and Pratt and 
Whitney of the VJS^ sgys that 
it has conducted its own studies 
into the potential market for a 
TA-11, and believes it could 
develop a 27,000 lbs take-off 
thrust version of the engine to 
meet TA-11 needs by 1991. 

This time-scale suits Airbus 
Industrie. It recognises that. 

S. Korean 
car exports 
rise sharply 

having only just launched the 
ew short new short-range 150-seat A-320 

with substantial government 
funding, it must demonstrate at 
least the prospects of a profit- 
able return on that venture, be- 
fore asking for further govern- 
ment money for any new air- 
craft 

By the late 198DS, Airbus feels 
that it will have generated 
enough orders for the A-320 to 
prove the success of that ven- 
ture, enabling it to talk seriously 
with partner governments on 
funding for the TA-11—which 
will probably need at least 91bn 
to develop, although the figure 
is not yet quantified by Airbus 
Industrie. 

Progress slow 
on Sags 
convenience 
By Anthony McDermott in Geneva 

THE CONFERENCE aimed at 
reaching an international agree- 
ment to regulate conditions for 
the registration of ships has at 
Its halfway stage made little 
substantive progress towards 
resolving the central issue of 
flags of convenience. 

The conference started on 
July 16 and is due to last until 
August a It is being held under 
the aegis of the United Nations 
Conference on Tariffs and 
Trade, with some 100 countries 
represented. 

Important from the view of 
previous attempts to confront 
this issue was the fact that 
Liberia. Panama, Cyprus, the 
Bermudas, Bahamas and the 
U.S.—those countries which are 
most used as flags of conveni- 
ence—were represented. 

Progress towards a pact was 
impeded from the start by a 
row over how to define a 
genuine link that should exist 
between a vessel and its flag 
state. 

At present it looks as if this 
conference will only be able to 
agree to recommend variations 
on the wording of such a pact 
agreed on at a conference 
in Geneva last November. 

TEXTILE WAGES 

S. Korea pay above Portugal’s 
BY ANTHONY MORETON, TEXTILES CORRESPONDENT 

HOURLY wages are now higher 
In the traditionally “low-cost" 
textile industries of South 
Korea. Hong Kong or Taiwan 
than in South Africa, Portugal 
or Turkey. 

This conclusion emerges from 
the 1984 survey of wage rates in 
44 textile-producing countries 
conducted by Werner Inter- 
national, the Brussels-based 
management consultants. 

Wages in South Korea are 
UJS.9L89 an hour, and 91-65 in 
Hong Kong, compared with 
9L64 in South Africa, 9L28 in 
Portugal and 91.19 in Turkey. 

Bat the cheapest place in the 
world to produce textiles is 
Uganda, where a man can be 
hired for 10c an hour. Uganda 
cannot claim any great textile 
industry, but in Indonesia and 
China—both important produ- 
cers—wage costs are 22c an 

hour and 26c an hour respec- 
tively. 

At the top end of the scale, 
Holland pays the top wages, 
with a wage of 99-80 an hour. 

In the U.&, another high-cost 
Country, wages were 98.60 an 
hour with West Germany paying 
$7.54. The UK was in 16th place 
With $5.46. 

Werner points out that ex- 
change-rate variations have had 
a substantial impact on costs 
since 1980. with West Germany, 
Italy, Sweden. France and Spain 
improving their competitiveness 
in relation to their labour costs. 

By comparison, the U.S, 
Canada, Japan and South Korea 
have deteriorated, though South 
Korea actually improved in 
relation to the U.S, Canada 
and Japan, 

Werner also points out that 

hourly wage rates are only one 
element that might affect com- 
petitiveness and profitability. 
In the UA, for Instance, 
personnel costs (wages plus 
on-costs) average 32 per cent 
of turnover in very large 
manufacturers. 

By comparison, the average 
in South Korea, Taiwan and 
Hong Kong is 20 per cent 
These countries have a labour 
productivity only 60 per cent 
of the UB. 

In China, hourly labour costs 
are only 3 per cent of those in 
the U.S, and labour produc- 
tivity no more than 10-15 per 
cent of that In America. 

Turning to investment deci- 
sions, Werner states that it is 
now almost essential that plant 
be run continuously in high- 
cost countries if the cost is to 
be justified. 

Pact to produce 
growth protein 
By John Wicks in Zurich 

/ 
Perfect exposure is automatic with a Toshiba copier. 

Like the eye, Toshiba copiers 
react to light and shade auto- 
matically. Even under adverse 
conditions the Automatic Exposure 
System guarantees brilliant results. 

Toshiba’s TTL (Through-The- 
Lens) metering system auto- 
matically sets the copier exposure 
for perfect results the first time, 
every time, eliminating manual 
setting errors. 

Take an original on a darker 
background, for instance. 
A Toshiba copier compensates for 
this trying adversity And you get a 
copy on a background as white 
and pure as the driven snow. 
Notan unholy mess. 

Which is reassuring to know 
if you ever have newsprint photo- 
graphs, originals of dubious quality, 
or dreaded darker backgrounds to 
deal with. 

What’s more Toshiba copiers 
give consistently good results. 
With a reliability that is envied by 
many, but matched by few. 

We’re not suggesting Toshiba 
are the only people in the world 
making copiers. What we do say is 
that Toshiba copiers are the best 
value for money 

One thing's for sure, their 
prices are no way near as 
advanced as their electronics. 

And whether you’re a one- 

man band, or a big band, there’s a 
Toshiba copier to suit you. 

But seeing is believing. 
To arrange for a demonstration 

simply fill in the coupon and send it 
to us today. 

Li©n 
To: Lion Office Equipment Ltd 1 

International House 

Windmill Rood 
Sunbury-on-Thames 
MIDDLESEX TW16 7 HR 

Please ring me to arrange a demonstration □ 
Please send me more delate oltheToshiba 
ranged copiers □ 

TWioppUc*»j 

NAME     

COMPANY 

ADDRESS 

TOSHIBA 
Copier Reliability from advanced technology 

J_TELNO FT23/7/84j 

COMPANIES in three countries 
are to participate in an agree- 
ment for the production and 
marketing of human somato- 
medin C, a naturally-occurring 
protein involved in the stimu- 
lation of tissue growth. 

The Swiss-American genetics 
company Biogen has signed a 
licence and development 
contract with Kabivitruzn, the 
second largest pharmaceutical 
company in Sweden. 

Biogen will make higi- 
yielding strains and develop 
production and purification 
methods, while Kabivimixn will 
collaborate with the Japanese 
company Sumitomo in 
manufacturing the resulting 
pharmaceuticals. 

Japanese clothing group 
building factory in UJS. 

BY ROBERT COTTRELL M TOKYO 

JAPAN’S Wacoal Corporation 
is building a women's under- 
wear factory in the U.S, and 
says it is the first Japanese 
clothing manufacturer to do so. 

Wacoal is Japan’s leading 
lingerie-maker. Its president. 
Mr Koichi Tsukamoto, said a 
Wacoal factory under construc- 
tion at an as-yet undisclosed 
location win hire an initial 100 
workers in the autumn. 

It will begin experimental 
sales in spring, and full-scale 
operations next summer. 

• Mitsubishi Heavy Industries 
has signed a 10-year licensing 
and technical assistance agree- 

ment for diesel engine produc- 
tion with the Hyundai engine 
and machinery company of 
South Korea. 

Hyundai will produce HMTs 
UE low-speed diesel engine, 
developed in 1955. 

Renter adds from Tokyo: 
Foreign orders received by 
Japanese shipbuilders in April- 
June totalled 46 ships and 
997,600 gross tons, down from 
195 ships and 3.95m tons in the 
same period of 1983, the Japan 
Ship Exporters Association said. 

This compares with 71 ships 
and 932,400 gross tons in 
January-March. 

South Korean exports of four- 
wheel-.vehfetet rose lo 31,099 
units In the first half of 1984, 
up 199 per cent, from a year 
earlier, according to figures 
released by the Korea Auto 

- Industries Co-operative Associ- 
ation, AP-DJ reports from 
Seoul. 

The January-June tally, 
valued at .J75m <£55.5nl) 
Included .. 4.656 vehicles 
dripped In Jane, an increase 
of 726 per rent from the some 
month of 1983. The associa- 
repwted - • , 

Tbe number at cars shipped 
to Canada during the past six 
months was not given, but 
officials said Canada, a newly 

market for Korean 
care, my have taken a delivery 
et more than half of South 
Korea’s overall shipments 

AEG-Kanis secures 
DM160m Saudi order 
AEG-Kanis, a subsidiary of 
the West German electricals 
concern AEG-Telefunken, has 
won a DM 160m <£42.7m> 
order from Saudi Arabia to 
build a gas turbine power 
stidon. Jonathan Carr reports 
from Frankfurt. The plant, 
with an output of 9&060 kilo- 
watts, win be set up at Layla, 
490 km south of Rlaydh, and 
is due to begin operation In 
1986. 

The Saudi order covers a’l 
the engineering work, six gas 
turbines mad geneartore, elec- 
trical switching gear and 
construtcloh as well as on-site 
trailring. 

MBB in helicopter 
pact with India 

MessersdmUtt-Boelkow-BIohm 
(MBB) Of West Germany has 
signed an agreement with 
Hindustan Aeronautics to 
design and develop an ad- 
vanced light helicopter, K.K. 
Khamia reports from New 
Delhi. 

The new helicopter will 
replace - the Cheetah and 
Chetak helicopters built by 
Hindustan Aeronautics with 
French . collaboration. A 
spokesman for the West 
German Embassy said the 
agreement -maiwW involves 
the transfer of technology. 
He declined to give details 
on tire value of the contract 
to MBB. 

Spanish shipowners 
urged to avoid Gulf 
Spain has advised ship- 
owners not to send vessels to 
the Gulf after Iraq failed to 
guarantee that It would not 
attack Spanish shipping, a 

. Foreign Ministry spokesman 
said yesterday, Reuter re- 
ports from Madrid. 

The move follows two re- 
quests to Iraq for safe pas- 
sage for Spanish-flag 
carriers after an Iraqi air 
attack on a Liberian tanker 
last mouth in which seven 
Spaniards were killed. 

Japanese smelter project opens 
opportunities in Indonesia 

Ammonia storage plant 
for Sonatrach 
A JAPANESE consortium, led 
by Toyo Kanecsu, has won a 
944m turnkey contract to 
build a 29,00640006 lew- 
temperature ammonia storage 
plant In Annaba, Francis 
Chiles reports. The Algerian 
client is the state gas and 
oil monopoly, Sonatrach. The 
contract is 85 per cent 
financed by Japan’s Eximbank. 

BY CHRIS SHERWELL RECENTLY IN KUALA TAN JUNG, SUMATRA 

EARLY this century, when 
the Dutch dominated Indonesia, 
a dream was bom in the moun- 
tains around Lake Toba, the 
vast 50-mile stretch of water 
which is the source of the 
mighty Asa'nan River. The idea 
was to harness the river’s flow 
where it cascaded across water- 
falls down to the Straits of 
Malacca, and to electrify 
Sumatra, the country’s second 
largest island. 

Although the notion seemed 
fanciful as well as impossibly 
expensive, it attracted the 
Japanese during their World 
War n occupation, the French 
in the 1950s and the Russians 
during Sukarno’s presidency. 
But it was only in the 1970s that 
the transformation to reality 
began, and it was the Japanese 
who helped make it happen. 

The hydropower — more than 
500 MW of it — is now put 
principally to a single use: driv- 
ing a 225,000 tonne per year 
aluminium smelter built on re- 
claimed swampland next to the 
sea. The whole Y411bn (£l^Zbn> 
project Japan’s largest single 
venture In Asia, is reckoned to 
be the most successful Japanese 
“national project” in the world, 
with a better rating than ill- 
fated petrochemical projects in 
Iran and Singapore or a steel 
plant in Brazil. 

This verdict springs partly 
from the fact that, once it got 
going, the project went ahead 
on schedule and within budget 
But it is also because Asahan 
is a vital component in the 
transformation of the Japanese 
aluminium industry. and 
because it takes Indonesia 
another significant step down 
the road to its eagerly-sought 
industrial “ takt-cIT." projected 
for the iryts«. 

Studies are already being 
done on the addition of two 
more faydrosch ernes to the two 
intake dams and power stations 
built in the first 20 miles down- 
stream from Lake Toba. 
Capacity would also be added 
to the smelter, some 75 miles 
away, taking it from its present 
maximum of 225,000 tonnes per 
year, due to be readied by 
October, to about 350,000 
tonnes. 

The key is the agreement 
worked out in the 1970s between 
the Japanese and Indonesian 
governments. Initially, it was 
for a Y250bn project, but it 
had to be expanded to Y411bh 
in 1977-78. Fortunately this was 
a relatively painless operation, 
since both sides could afford it 
—today's tighter circumstances 
might have killed the project 
altogether. 

Under the agreement, 
Indonesia holds a 25 per cent 
stake in the operating company 
called Indonesia Asahan 
Aluminium, or malum. The 
remainder is divided equally 
between Japan’s soft-loan 
agency, the Overseas Economic 
Cooperation Fund, and a band 
of five Japanese smelting com- 
panies and seven trading com- 
panies led by Su mitomo 
Corporation, all linked to form 
Nippon Asahan Aluminium 
Company. 

These partners put in 22.1 
per cent of the total funding, 
or Y91bn, as equity. The 
remainder (YS20bn) was in the 
form of loans from the OECF 
and other Japanese agencies, 
the Indonesian Government and 
a Yl60bn package involving 
Japan’s Eximbank and 23 
Japanese commercial banks. 
About 30 per cent of the total 
financing was needed for the 
hydroschemes. 

The more significant points 
about the deal, however, con- 
cerned the cheap price of the 
electricity, the smelter’s seaside 
location and the stable political 
environment. 

“You don’t often get a com- 
bination of all three factors in 
one place,” says one of the 
Sumitomo executives working 
for Ihalum who has seen the 
project through from its begin- 
nings. 

Originally, the Asahan pro- 
ject was going to be linked with 
an alumina plant exploiting 
bauxite reserves on Blntan 
island near Singapore. Bat the 
9570m plant was one of dozens 
“ rephased" when falling oil 
prices hit Indonesian revenues, 
and alumina for the smelter is 
now imported from Australia 
instead. 

Of the smelter's annual out- 
put, only some 30,000 tonnes 
goes to Indinesia’s young 
aluminium fabricating industry. 
This saves on imports, but con- 
sumption is as much as double 
this level because demand is for 
intermediate products. Plants to 
make these are only now being 
conceived and built 

The bulk of Asahan's output 
goes to Japan, whose aluminium 
market with its annual con- 
sumption of some i.9m tonnes, 
is the third largest in the world 
behind the U.S. (5m tonnes) 
and Europe (3.8m tonnes). The 
impact of the two oil shocks of 
1973 and 1979 on Japanese 
electricity prices has led to 
Japan’s smelting capacity being 
slasbed from l.6m tosses to 
around 700,000. About one-thtrd 
of the projected 1985 market is 
expected to be supplied domes- 
tically, another third from 
“ captive imports “ like Asahan 
and the rest from other imports. 

Asahan Is thus part of a 
dramatic transformation in the 
Japanese aluminium industry 
under which “offshore’’ 
smelters will supply most 
domestic needs. It is one of five 
large Japanese smelting opera- 
tions abroad. The oldest is In 
New Zealand, another in 
Venezuela and one, in Queens- 
land, Australia, was built at 
about the same time as Asahan. 
The last is being built in Brazil. 
On top of this Mitsui has an 
investment in the U.S; and 
there is an indirect Japanese 
Involvement in the Pechiney 
smelter project in Quebec. 

For Indonesia, Aaashan 
brings plenty of dear benefits 
in the form of reduced 
aluminium imports, a boost for 
overall export earnings and an 
addition to north Sumatran 
power supplies. But the real 
advantage is seen to lie , in the 
opportunities it offers. 

The project has already 
brought the area of Kuala 
Tanjung a harbour, new roads, 
telecommunications and a town 
of 10,000 with shops, community 
centre, school, hospital and 
religious and recreational 
facilities. This means jobs, 
income and, hopefully, future 
expansion in industry and ser- 
vices. 

Should this hoppen, it would 
mark a realisation of the 
visions first held out scores of 
years ago for the. area. 
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Cancer link to 
nuclear plant 
not established 
BY DAVID FISHLOCK, SCIENCE EDITOR 

DOCTORS have been unable to link 
the cases of childhood leukaemia 
which have occurred in the Cumbri- 
an village of Seascale in north-west 
England with the activities of the 
nearby Selafield factory of British 
Nuclear Fuels. 

The Sellafield plant, formerly 
known os Windscale, processes nu- 
clear waste and is the village's 
principal employer. Last November 
beaches were contaminated after a 
discharge of radioactive solvent 
from the plant. 

A report published yesterday by 
an advisory group headed by Sir 
Douglas Black, president of the 
British Medical Association, said: 
"We have found no evidence of any 
general risk to health for children 
or adults living near Sellafield 
when compared bo the rest of Cum- 
bria. 

"We can give a qualified reassur- 
ance to the people who are con- 
cerned about a possible health ha- 
zard in the neighbourhood of Sella- 
field." 

The Black inquiry was set up by 
the Government after allegations 
by a Yorkshire Television documen- 
tary, screened last November, of a 
high incidence of cancer among 
children who lived in Seascale, 

The Black report said inquiries 
revealed other places in Britain 
with a higher incidence of child can- 
cer. 

Fewer than 10 cases were found 
over a 30-year period in Seascale, a 
"relatively small number.’* but be- 
cause of uncertainties about the 
size of population from which they 
were drawn, the true incidence of 
leukaemia could not be determined 
precisely. Each case could have 
been the result of chance or some 
unknown factor. 

In West Cumbria as a whole mor- 
tality from childhood cancer was 
dose to the national average. 

The Government has accepted all 
10 recommendations of the Black 
report, including its calls for further 
research, whim Sir Douglas esti- 
mates will require another one to 
two years. 

At a press conference in London 
yesterday Sir Douglas stressed re- 
peatedly the importance of compar- 
ing the risks of nuclear radiation 
not with zero risk but with the risks 
of other ways of generating electric- 
ity. 

He refused to disclose the places 
with a higher inddence of child- 
hood cancer, other than to say that 
the inquiries had covered England 
and Wales and that there was no 

reason to think they were not 
chance statistical events. 

Sir Douglas said that barring ac- 
cidents at the Sellafield factory he 
believed the people of Seascale 
were incurring a risk no greater 
than other people incurred in their 
daily lives. 

His report, however, found "un- 
certainties concerning the opera- 
tion of the plant, which were high- 
lighted in the Nuclear Installations 
Inspectorate report of the Novem- 
ber 1933 incident, and also prob- 
lems attendant on the functioning 
of a plant, part of which has been 
long in service." 

The report also finds some evi- 
dence of lack of co-ordination be- 
tween the various agencies with an 
interest in the nuclear industry. 

Seven of its 10 recommendations 
are for more research into the oc- 
currence of cancer in the locality, in 
Cumbria, and more generally. Con- 
cern is expressed that Setlafield’s 
discharges of alpha-radiation 
should be "significantly in excess of 
those from similar plants in other 
countries." 

The final recommendation is that 
Government controls on British Nu- 
clear Fuels should be revised more 
frequently, should place greater 
emphasis on gathering health data, 
should involve formal consultation 
on health matters with the Depart- 
ment of Health, and should be more 
clearly defined by Government in 
terms of responsibility for monitor- 
ing and intepretation of results. 

Mr Kenneth Clarke, Minister for 
Health, said: The group tried to 
reach a conclusion on the sugges- 
tions that an increased level of 
radioactivity in the neighbourhood 
of Sellafield has caused an above- 
average experience of leukaemia. 
They say it is possible but by no 
means proven." 

Mr Clarke said that although the 
proposition could not be completely 
discounted, "it is difficult to see 
what scientific evidence would suf- 
fice to do so." 

The minister said he accepted the 
need for some further studies in 
West Cumbria and action on these 
was in hand. We are considering 
how best to implement the group’s 
recommendations about monitoring 
of dose measurement at the nation- 
al level and we will commission fur- 
ther research on health aspects of 
radiation." 

/nt'CAiiparion of the possible in- 
creased incidence of cancer in Ucsi 
Cumbria. Stationery Office. C6 70. 

BANKS FACE MORE COMPETITION 

BL plans £1.6m test 
laboratory expansion 
BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 

AUSTIN ROVER, the BL subsid- 
iary, is to spend a further Cl.Gm on 
high-technolog)' equipment at its 
test laboratory at Conley, Coventry, 
which came on stream at a cost of 
C2m last October. 

The new facility will be in opera- 
tion by March next year in time to 
play an important role in the devel- 
opment of Austin Rover's next ma- 
jor car, the executive model code- 
named XX. The car is being devel- 
opment jointly with Honda of Ja- 
pan and is due to be launched in 
September or October next year. 

The laboratory is housed in a for- 
mer production area which Austin 
Rover says has been refurbished at 
a fraction of the cost of a new build- 
ing. “It means that the bulk of the 
initial E2m investment was spent 
wberc it mattered - on high tech- 
nology test equipment," says Mr 
Joe Farnhum, Austin Rover's direc- 
tor of product engineering. 

The first phase of the facilities 

have been operational since Octo- 
ber last year and were used in the 
development of the Austin Monte- 
go. 

Austin Rover says the equipment 
enables it to “bring into the labora- 
tory” all types of road conditions so 
that a vehicle or a component can 
be tested 24 hours a day. indepen- 
dent of human drivers or the weath- 
er. 

Mr Famham says, “Our new test 
facilities have cut considerably the 
time needed to carry out exhaustive 
tests and hare enabled our exami- 
nation of cars to be more thorough." 

Most of the Cl.6m will be spent 
on a multi-axis simulator incorpo- 
rating 14 electro-hydraulic actua- 
tors capable of reproducing vertical, 
lateral and longitudinal road or test 
track loads, including braking ef- 
fects. Its installation trill make the 
Canley laboratory, one of the most 
advanced of its type in Europe, ac- 
cording to Austin Rover. 
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Yamazaki 
to build 
UK plant 
By Peter Bmce 

YAMAZAKI machinery works, one 
of Japan's largest privately owned 
machine tool manufacturers, is to 
invest CMm m an automated plant 
to build computer controlled ma- 
chine tools in Britain. It will be the 
first direct investment in the UK by 
a Japanese machine tool producer. 

The Government said it would 
make a grant of £5.2m towards the 
cost of the plant to be built near 
Worcester after agreement last 
week with the European Commis- 
sion in Brussels. 

Yamazaki has spent nearly throe 
years looking for a manufacturing 
base in the EEC and had narrowed 
its choice to the UK. West Germany 
and Belgium. The company already 
has a sales and assembly unit at 
Worcester. 

The Commission blocked the UK 
Government s aid to the project ear- 
lier this jejr after protests from 
West German machine tool makers. 

Mr Norman Lament. Industry 
Minister, suid Brussels was now 
satisfied that the im esurient would 
■s*rvy an overall EEC interest 

Plan for building society reform 
BY MARGARET HUGHES 

BUILDING SOCIETIES - savings 
institutions which lend money for 
house purchase in the form of mort- 
ages - would be given far-reaching 
powers to compete in the financial 
services industry under proposals 
put forward for discussion by the 
Government yesterday. 

It published a long-awaited 
Green Paper (discussion document) 
on the future of the societies which 
proposes an end to their 100-yeor- 
old restriction to mortgage making. 
The paper says that Societies 
should be allowed to make unse- 
cured loans, own land and property 
and invest in subsidiaries to con- 
duct new types of business. 

The document also calls for pub- 
lic debate on other possible powers 
for the societies to which the Gov- 
ernment is not yet fully committed, 
such as cheques and credit cards, 
all-round home-buying services in- 
cluding legal and surveying work, 
insurance broking and stock mar- 
ket services. 

It would toughen safeguards to 
protect societies from the dangers 
of these riskier activities. It would 
extend the Thatcher Government's 
policy of equalising tax and regula- 
tory treatment between societies 
and banks, now that they compete 
head-on in many markets. 

Announcing the Green Paper yes- 
terday, Mr Ian Stewart, Economic 
Secretary to the Treasury, de- 
scribed it as “the most wide-ranging 

THE SUGGESTED WAY AHEAD 
Mortgage-making becomes “primary" rather than 
sole purpose of building societies. 
New lending powers for big societies, including 
second mortgages and personal loans up to £5,000. 
Right to own property and land and to develop 
property. 
Public debate on cheque book, credit card and other 
financial and related services. 
New rules on constitution and accountability. 
End of interest rate cartel's exemption from 
Restrictive Trade Practices Act. 

review of the role and constitution 
of building societies in over a centu- 
ry." He emphasised that new legis- 
lation would be “evolutionary rath- 
er than revolutionary." 

The prime aim, he said, was to 
ensure that societies retained their 
traditional roles. Nonetheless, the 
Government believed there was 
scope for expanding building socie- 
ties' operations without prejudicing 
their basic roles as secure havens 
for savers' funds and in providing 
housing finance. 

The Government has set a dead- 
line of October 15 for consultations 
on the Green Paper. Mr Stewart 
said that it is hoped that legislation 
would be passed in the 1985/66 parl- 
iamentary session so that the 
changes could be implemented in 
late 1986 on early 1967. 

The Chief Registrar of Friendly 
Societies, whose staffing and pru- 
dential supervision may be streng- 
thened to oversee the new powers 
granted to the building societies, 
will also be publishing discussion 
papers on reserves and liquidity. 
These criteria will be similar to 
those which the Bank of England 
produce for banks and licensed de- 
posit takers. 

As foreshadowed in a speech by 
the Chancellor of the Exchequer on 
July 3. the Green Paper gives the 
societies virtually all they have 
been seeking in the financial ser- 
vices field. It also goes most of the 
way to meeting their demands in 
housing and house purchasing, al- 
though the Government clearly has 
some reservations on that issue. 

Mr Herbert Walden, chairman of 

the Building Societies Association 
welcomed the Green Paper which 
was Very much in line" with his 
members' view's. Many of the pro- 
posals, he said, were in accord with 
those put forward by the BSA itself 
in its own discussion paper pub- 
lished earlier this year. 

The Green Paper proposes that in 
financial services, the building so- 
cieties would be free to compete 
more openly with the banks. Bigger 
societies would be allowed to make 
limited amounts of unsecured per- 
sonal loans for such items as furni- 
ture, fittings and repairs to a maxi- 
mum £5,000 to any individual. 

But this power would be limited 
to societies with free reserves of at 
least C3m. Today, that means the 56 
largest who represent only 25 per 
cent of the total number, but ac- 
counts for 95 per cent of the indus- 
try’s £87 bn in assets. 

In the direct housing sector, so- 
cieties would be allowed to own 
land for residential development for 
both sale and rent The Govern- 
ment would allow societies to ex- 
tend their house purchasing ser- 
vices to include conveyancing (the 
legal side of property purchase) and 
structural surveys. It has reserva- 
tions about their wish to operate as 
agents for the sellers of property 
because of a conflict of interest 
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Whitehall prepares 
for civilian coal lift 
at strike-bound pits 
BY OUR INDUSTRIAL AND POLITICAL STAFF 

i'. 
V 

THE GOVERNMENT plans to use 
civilians instead of troops if large 
stocks oF coal from strike-bound 
mines have to be transferred to 
power stations. 

This would be carried out in a 
rapid road operation. The projected 
use of civilian contractors was one 
of the factors behind assurances 
given at the weekend by Mr Peter 
Walker, Energy Secretary, that 
there was only a faint possibility of 
troops being used to prevent a na- 
tional electricity crisis this winter. 

As the miners' dispute entered its 
20th week Mr Norman Lament, In- 
dustry Minister, told the House or 
Commons yesterday that British 
Steel could be forced to close some 
plants if miners succeeded in inter- 
rupting production. 

Mr Lamont dismissed sugges- 
tions that British Steel could sur- 
vive any interruption to its produc- 
tion. “Everybody must know that 
foreign companies would snap up 
the markets at the first opportuni- 
ty," he said. 

About 18m tonnes of coal is held 
at strike-bound pits. The extern of 
Government preparations to move 
these coal stocks is evident from 
Whitehall admissions that national 

figures have been compiled on the 
numbers of heavy lorries and driv- 
ers needed for a rapid coal lift Offi- 
cials are convinced that resources 
are adequate. 

It is pointed out that haulage 
companies have played a decisive 
part in supplying power stations 
during the present strike. About 
half of the estimated 5(10.000 tonnes 
of coal reaching the Central Electri- 
city Generating Board each week is 
carried by road. 

in normal times, most of the coal 
arrives by so-called merry-go-round 
trains which shuttle between pits 
and power stations earring 1,000 
tonnes of coal on each journey. Dur- 
ing the strike only 20 per cent of the 
normal number of coal trains have 
been operating. 

Plans for a coal lift have clearly 
be influenced by the success of the 
British Steel Corporation in switch- 
ing from rail to road for its require- 
ments of iron ore and coking coal. 

The Government is trying to 
maintain the tightest secrecy about 
the timing and location of any coal 
lift operation because it realises 
that there would be rigorous picket- 
ing of power stations and pits in un 
effort to prevent it happening. 

i 
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Video disc sales 
expected to 
‘remain 
BY JASON CRISP 

SALES of video disc players as a 
consumer product are likely to re- 
main limited for many years, ac- 
cording to a new study by CIT Re- 
search, the London-based market- 
ing analysts. 

The value of sales to the profes- 
sional market - such as for training 
and education - will exceed those to 
the consumer market by 1987, it 
says. In spite of technological and 
programming improvements, the 
report says the value of consumer 
sales will not be higher until "well 
into the 1990s, probably even later." 

Video disc players have better 
quality pictures and are cheaper 
than video cassette recorders 
(VCRs) but cannot record broadcast 
television programmes. Video disc 
sales have been very slow as a con- 
sumer product in the UB., Europe 
and Japan. Earlier this year RCA, 
one of the leading proponents, with- 
drew from the UB. market after 
suffering losses in excess of SSOOm. 

l ikp VCRs, there are three rival 
and incompatible formats for video 
disc. CIT predicts tbat the Laservi- 
sion optical disc developed by Phi- 
lips, the Dutch electricals group, 
will become the dominant format if 
another major electronics manufac- 
turer backs it 

limited’ 
CIT points out that Laservision is 

more suited to the professional 
market because the discs are much 
more robust and suitable for con- 
stant use than the rival VHD sys- 
tem developed by the Victor Com- 
pany of Japan and sold in the UK 
by Thorn EMI. 

Tbe report notes that the VHD 
system would still be the logical 
choice for the consumer market in 
terms oE cost and flexibility. "It re- 
mains ironical that with its huge 
programming support in television, 
its operational stance in cable TV 
and its command of rental TV out- 
lets, Thom EMI has resolutely de- 
cided to avoid the consumer mar- 
ket 

Another important market for 
video discs will be in data storage. 
Already a number of major manu- 
facturers such as Philips. Matushi- 
ta. Xerox and IBM are offering ex- 
pensive and sophisticated informa- 
tion storage systems based on opti- 
cal disc technology. CIT estimates 
that by 1990 more than 50 per cent 
of the dollar value of the U.S. mar- 
ket for this technology will come 
from these storage systems. 
The report is available from CIT Re- 
search. I Harewoad Piace, Hanover 
Square. London WI. Price £245. _ 

Glaxo to 
back drug 
with £50m 
investment 
By Lisa Wood 

GLAXO, one of Britain's major 
pharmaceutical companies, yester- 
day announced a £5Gm investment 
in a new plant to expand production 
for its latest antibiotic. 

The plaDt, at the group's factory 
at Ulverston, Cumbria, will be 
Glam's largest single investment in 
the UK 

The new drug. Ceftazidime, is an 
injectable cephalosporin antibiotic, 
one of a category of antibiotics 
which have evolved from penicillin 
and are being increasingly used. 
particularly in hospitals. 

The worldwide market is worth 
an estimated Sl.fcbn. Glaxo has re- 
cently made the drug available in 
the UK Italy and West Germany 
and is awaiting product approval in 
Japan and the U.S. 

“We believe Ceftazidime is ca- 
pable of achieving a significant 
share of this highly competitive 
market" Glaxo said yesterday. 

The bulk of the antibiotic output 
from the new plant will be for use 
overseas and a full international 
programme of launches is planned. 
The plant is due for completion in 
mid-1985. 

Terex moves into gear after 
rescue by General Motors 

THE WORLD market for the mon- 
ster machines used on big construc- 
tion sites may be flat but this has 
not discouraged Terex Equipment 
of Motherwell. Scotland, from plan- 
ning expansion. 

Terex Equipment was formed in 
March when General Motors res- 
cued the former Scottish subsidiary 
of the UB. Terex group from receiv- 
ership. 

The receiver took over in Novem- 
ber after the collapse of the West 
German 1BH Holdings construction 
equipment group. Ironically IBH 
had acquired the entire Terex 
group from General Motors at the 
end of 1980 when GM decided to get 
out of the construction equipment 
business. 

Today GM is firmly back in con- 
trol at Motherwell. Mr Gail Gunder- 
son, who has managed several of 
the group's international opera- 
tions. has been appointed chairman 
and has already started to step up 
production. 

The workforce, down from a peak 
of 1,900 to 350 last February, is up 
to 560 and is expected to reach 800 
soon. The company is breaking 
even on operations and hopes to be- 
come profitable by the end of the 
year. 

Despite lack of demand GM plans 
two additional products, an articu- 
lated truck which was designed at 
the Newhouse plant near Glasgow 
and mothballed during the IBH 
troubles, and a further machine in a 
Elm project yet to be announced. 

It has also started a determined 

MARK MEREDITH reports on 
expansion plans for the Scottish 

construction equipment company 

trawl of oiher European producers 
to look for possible product alli- 
ances that would help to compete 
with the big full line suppliers. Ko- 
matsu of Japan and Caterpillar of 
the U.S. 

Mr Gunderson said: “We're look- 
ing at hour we can complete our 
product line whether internally or 
with other companies." 

Terex is looking for three truck 
models, several medium-sized bull- 
dozers. two smaller wheel-loaders 
and an excavator to improve its 
range. 

Its hunt for an excavator - one of 
the better sellers - has taken execu- 
tives to several European produc- 
ers. Talks are believed to be well 
advanced on a possible distribution 
exchange with companies comple- 
menting Terex's range. 

“We are beeping all the options 
open, there could be buyouts, or 
partnerships - it doesn't necessarily 
have to be* marriage,” Mr Gunder- 
son said 

Why should a car company the 
size of General Motors, with £32bn 
of assets, return to an industry it 
abandoned 3^ years ago? 

A first it seems GM rescued Ter- 
ex Scotland to protect its assets and 
to prevent the worldwide company 
being broken up. Terex has two oth- 
er operating companies, in the UB. 
and Brazil When IBH collapsed the 

Brazilian company carried on trad- 
ing normally and the UB. company 
obtained protection from creditors 
under Chapter 11 of the U.S. bank- 
ruptcy code. 

There is no danger that the Bra- 
zilian or UB. assets will be sold off 
or liquidated, but the receiver in 
Scotland had total control and could 
have broken up the company at any 
time. GM, which still owned the 
Terex plant and equipment after 
the sale to IBH, was worried about 
its £39m in assets in Scotland. 

Officials of GM acknowledge that 
they might not have bought the 
Scottish company from the receiver 
if a bankruptcy procedure similar 
to that in the UB. existed in Brit- 
ain. Now they are back, however, 
they seem more enthusiastic. 

“We made an in-depth study of 
this company. If we didn't think it 
was viable, we would not have done 
it,” says Mr Gunderson. “It would 
have been pouring good money af- 
ter bad. 

"We felt the product was good 
and reliable and there was volume 
potential in reasonable time.” 

The world market for off-road 
equipment has remained below 
£19bn a year since 1979. “The out- 
look is still static, but what we must 
do is restore our market share," Mr 
Gunderson said. 

Terex has a strong position in the 
UK dumper truck market, claiming 
more than a quarter of all sales, but 
that too is depressed. 

Naval contract open 
for tender under new 
competition policy 
BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 

MORE THAN 20 British defence 
companies have been asked to sub- 
mit designs for a support ship for 
the Royal Navy which could eventu- 
ally involve orders of well over 
C500m. 

The Government's approach to 
the defence industries on the new 
vessel illustrates key aspects of its 
policy to introduce greater competi- 
tion into defence contracting. It is 
the first time the Ministry of De- 
fence (MoD) has applied the policy 
to a major shipbuilding contract 

According to Mr John Lee. under 
secretary in charge of defence pro- 
curement the MoD is seeking a 
prime contractor to take total re- 
sponsibility for the designing and 
building of a 30,000 tonnes fleet 
ship capable of replenishing war- 
ships with stores, ammunition and 
fueL 

At a press conference yesterday 
Mr Lee said that the method of 
procuring the vessel was “totally 
new” for a ship of its size and com- 
plexity. Tbe concept of the ship was 
also new. 

Initial reaction from tbe compa- 
nies had been good, Mr Lee said, al- 
though they were “conscious that 
we’re looking for a pretty tough 
package-” 

The vessel will be much larger 
than normal fleet support ships, it 
will carry a much wider range of 
stores and will be armed with verti- 
cally launched Sea Wolf missiles. 

Normally the MoD would nomi- 
nate a shipbuilder to design and 
build the first and probably all sub- 
sequent ships, with tbe contract 

price being fixed at a late stage in 
the project 

Yesterday Mr Lee said that the 
Swan Hunter shipyard hod pro- 
duced a study of the vessel, but the 
MoD wanted the industry to come 
up with its own ideas. The winning 
contender could be required by the 
ministry to take Ideas from its 
competitors, he said. 

The winner would be awarded a 
fixed-price design, development 
and production contract for the first 
and possibly the second ship. How- 
ever, the rights to the design would 
rest with the MoD. which would put 
the remaining four vessels out to 
tender. 

Mr Lee acknowledged yesterday 
that in this instance there were lim- 
its to the competition policy, which 
has been given increasing promi- 
nence by the Government over the 
past year. 

Although some foreign weapons 
systems could be included in the fi- 
nal package, only- British compa- 
nies would be asked to tender to 
build the ship. The vessel was not 
being designed with exports in 
mind, and there was no intention to 
seek to build itcollaboratively with- 
in Nato. 

Mr Lee said that the MoD was 
proud that 95 per cent of Britain’s 
defence equipment was British 
made. 

MoD officials said that the new 
ship would be too sophisticated for 
the sort of countries which might be 
in the market for such vessels, 
while other Nato countries already 
built their own. 

“Why should my cargo 
fly less punctually than I do?” 
This is an authentic customer statement. 

© Lufthansa 
German Airlines 

Amex reshapes UK 
banking activities 
BY ANDREW BAXTER 

AMERICAN EXPRESS, the UB. fi- 
nancial services company, will soon 
complete a reorganisation of its UK 
banking activities as part of its 
strategy of international growth. 

Tbe group’s American Express 
International Banking Corporation 
(AEIBC) said yesterday it expected 
to complete the combination of its 
main UK activities with those of 
Trade Development Bank (TDB) be- 
fore theendof the year..'-... 

The move follows last year's 
merger between AEIBC and certain 
non-U-S. banking subsidiaries of 
Trade Development Bank Holding, 
the Swiss-based private banking 
group founded by Mr Edmond Saf- 
ra. 

The UK reorganisation will bring 
together AF.IBC activities such as 
trade and product finance, commer- 
cial and correspondent banking 
with those of TDB, whose main 
strength is its affluent private 
banking clients. 

Mr Raymond Maggar, general 
manager for the new UK operation, 
said the combination between 
AEIBC and TBD had already given 
American Express a major new 
presence internationally. Tbe Lon- 
don reorganisation would create a 
“very special" international com- 
mercial bank with a comprehensive 
list of services. 

He said an important target 
.would be the “high net worth" pri- 
vate client looking for a more diver- 
sified approach to investment The 
size of the AEIBC and TDB combi- 
nation as a whole, with capital and 
reserves of Slbn, would give it the 
strength to enter new markets, al- 
though no acquisition was planned 
at present by the London bank. 

The London reorganisation will 
be an important element in the inte- 
gration of AEIBC and TDB, which 
was given a significant boost earlier 
this year when Mr Safra, a respect- 
ed if reticient international banker, 
agreed to become chairman and 
chief executive of AEIBC. 

Economy heading for 
slowdown, say brokers 
BY PHILIP STEPHENS 

THE PACE of economic growth in 
Britain will slow significantly this 
year and next while inflation will 
edge higher in response to the re- 
cent weakness of sterling and the 
rise in interest rates, London bro- 
ker Buckmaster & Moore forecasts 
today. 

In a review of the outlook for the 
economy and the market In govern- 
ment stocks (gilts), the broker pre- 
dicts that gross domestic product as 
measured by expenditure wifi rise 
by only 2K per cent this year, com- 
pared with nearly 3£ per cent in 
1983. 

The rate of growth wifi fail fur- 
ther to 1% per cent in 1985 as the 
consumer spending boom which 
has so far sustained the recovery 
fades. 

It predicts that investment and 
exports will take over some of the 
momentum of the recovery, but will 
be insufficient to maintain the pres- 
ent pace. 

Hie forecast assumes that the 
miners’ strike, which will depress 

‘Good year’ 
BY DAVID LASCELLES 

BRITAIN’S four large commercial 
banks will this year report their re- 
sults for five years, according to foe 
annual bank review published by 
de Zoete & Bevan, the London 
stockbrokers. 

It says the banks will increase 
profits by about 19 per cent, but a 
slower 11 per cent rise is predicted 
for next year. 

The main points behind tins 
year’s better results should be low- 
er inflation, higher revenue from in- 
creased bank charges aH fewer 
bad debts. On the international side 
foe analysts assume that the debt 
crisis is not cataclysmic and that 

output this year relative to 1985, is 
settled by the autumn. 

The broker says that retail price 
inflation is likely to rise to 6 per 
cent by the end of this year, and 
edge up further to 6% per cent by 
the second quarter of 1985, before 
gradually drifting lower again. 

Company finance, however, 
should continue to improve, with 
the financial surplus erf industrial 
and commercial companies expect- 
ed to reach CTbn in 1984 despite a 
substantia] rise in capital spending. 

The Government's finances are 
unlikely to be as healthy, it says, as 
higher-than-expected public spend- 
ing pushes the 1984-85 public sector 
borrowing requirement (PSBR) up 
to £9bn against a target of C725bn. 

Slower growth in bank lending, 
however, should make it relatively 
easy for foe Government to hit its 
monetary targets, and although 
base lending rates are not expected 
to fall before foe end of the year foe 
outlook is broadly favourable to the 
gilt-edged market 

for banks 

banks do not have to make sharply 
higher provisions against problem 
loans. 

Next year banks could face a 
squeeze on their merging because 
of foe introduction of composite 
rate tax on deposit interest rate 
payments. The brokers say this will 
highlight what low interest banks 
pay, and force them to boost inter- 
est to retain deposits. 

The review also predicts that 
several banks will have to make 
rights issues to strengthen their 
balance sheets after foe recent bud- 
get tax changes. 

WORLD VALUE OF THE POUND 
every Tuesday in the Financial Times 
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BankercTSrust. 
Six years ago, Bankers 
Trust began its transfor- 
mation into a wholesale 
bank. Along the way, it 
expanded the frontiers of 
both commercial and 
investment banking 
within a single integrated 
institution. 

Today, Bankers Trust 
has become a major force 
in the marketplace as a 
worldwide merchant 
bank. 
Merchant banking. It com- 
bines the lending capability 
and breadth of non-credit 
services of a commercial bank 
with the intermediary skills, 
flexibility, and entrepreneur- 
ial spirit of an investment 
bank. 

With over $40 billion 
in assets, the on-balance- 
sheet lending capability of 
Bankers Trust far exceeds 
that of any investment bank. 
And few commercial banks 
can match Bankers Trust’s 
array of investment banking 
services, which surpasses that 
of many investment banks. 

Our customers include 
many of the world’s leading 
corporations. Their needs are 
complicated and often inter- 
related. Such customers 
require a bank of proven 
leadership across a broad 
range of financial transac- 
tions. Meeting their needs 
has moved us to a preemi- 
nent position in: 

Locm. syndication. In 
19S3, Bankers Trust was the 
largest U.S.-based bank in 
global syndication activity, 
and the second largest in the 
world. Bankers Trust lead- 
managed over $24 billion in 

loan syndications. 
Loan participations. 

Our Syndication Group 
granted over $2 billion in 
loan participations to banks 
and other institutional 
lenders last year, a figure 
unsurpassed by any other 
financial institution. This 
year, our volume of participa- 
tions is running at an annual 
rate of $6 billion. 

Trade banking. Our 
ability to take advantage of 
government insurance pro- 
grams in structuring export 
financing has given Bankers 
Trust a leadership position in 
this field. 

Lease financing. We 
arranged more than $1 bil- 
lion in equipment value of 
big-ticket lease transactions 
in 1983. In aircraft leasing 
alone, we captured more than 
40 percent of the market. 

Priircte placements. 
Last year. Bankers Trust 
completed over$l billion, po- 
sitioning us among the leaders 
in this form of financing. 

Swaps. Our capital 
markets professionals have 
made us a world leader in 
interest rate and currency 
swaps with nearly $3 billion 
in contracts written in 1983. 

Commercial paper. We 
were the first money center 
bank to act as agent for com- 
mercial paper. Our customers 
now have more than $2.5 
billion outstanding. Only a 
handful of investment 
banks—and no commercial 
bank—exceeds this volume. 

Public finance. We pio- 
neered the development of 
both variable-rare demand 
notes and tax-exempt com- 

mercial paper. Bankers Trust 
also introduced a new market 
rate, TENR, which has been 
used to price well over 
$1 billion of tax-exempt 

transactions flow through it each day. 

floating-rate issues. 
Eurosecurities. In 1983, 

we co-managed nearly $10 
billion in Eurosecurity offer- 
ings. Bankers Trust is one of 
the most active participants 
in the secondary market, par- 
ticularly in floating rate notes 
—an instrument we intro- 

duced to the international 
marketplace. 

Trading. From our new 
state-of-the-art trading room 
in New "York, we execute over 

$12 billion in money, securi- 
ties.and currency transactions 
daily. Bankers Trust is today 
one of the five largest primary 
United States government 
securities dealers. 

Futures. Our new sub- 
sidiary, BT Futures Corp., is 
a major participant in the 

interest rate, currency, and 
precious metals futures 
markets. BT Futures exe- 
cuted over $150 billion worth 
of contracts in 1983. 

Int*estment manage- 
ment. We are responsible for 
investing more than $37 
billion in employee benefit 
and personal trust assets. 
Employee benefit clients 
include over 100 of the 
world's major corporations 
and public sector entities. 

Earnings performance. 
Bankers Trust New York Cor- 
poration’s earnings perfor- 
mance is evidence that its 
commitment to worldwide 
merchant banking has found 
favor with its clients. The 
Corporation’s earnings 
increased at an annual aver- 
age of 29 percent over the last 
six years, a growth rate 
greater than that of any of 
the country’s other 10 largest 
tank holding companies. 

Today, an increasing 
number of America’s premier 
corporations are coming to 
Bankers Trust for both com- 
mercial and investment 
banking services. 

Clearly, merchant bank- 
ing is an idea whose time 
has come. It is a dynamic, 
aggressive kind of banking, 
perfectly shaped to meet the 
needs of today’s rapidly- 
changing financial world. 
Bankers Trust is positioned at 
the leading edge of merchant 
banking. And we intend to 
stay there. 

□BankersTrust Company 
Merchant banking, vvoddwide. 

Typical of the Bank's commitment to worldwide merchant banking is its new 
trading room in New Ybrk. Over S12 billion in money, securities and currency 
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THE MANAGEMENT PAGE: Small Business EDITED BY CHRISTOPHER LORENZ 

WITH RETIREMENT and a 
large gratuity coming up, a 
middle-aged policeman started 
looking for a small business 
from which to make his living. 
A newsagent on one of his (rid 
beats wanted to dispose of las 
lock-up shop and it seemed 
ideal. The policeman went to 
see lus bank manager. 

Of course be could have a 
loan to cover half the purchase 
price, the manager said. Natur- 
ally, the bank would want 
security—the policeman's house 
would do—and if he could sign 
a personal guarantee too, well, 
that would clinch the deal. 

The policeman’s solicitor 
looked at the figures for the 
newsagent's performance and 
advised caution. He suggested 
a chat with Mr A, a chartered 
accountant friend from Rotary 
lunches whose three-man prac- 
tice acted for many small busi- 
nesses in and around a pleasant 
seaside town in the North of 
England. 

Mr A takes up the story: 
“ The business had never made 
more than £11,000 of profit, 
with £8,500 a more common 
level. The vendor was keeping 
the freehold and proposed a 
rent of £5.000 a year to fund 
ins own retirement. This was 
a new charge on the business 
which quite obviously would 
have reduced considerably the 
already poor profitability. 

“ From my experience I 
valued the goodwill of the 
business at a maximum of 
£22,000. Burt the vendor had 
been advised to ask for twice 
that q»m and that was what the 
police man had been told by his 
bank that it would be happy to 
finance. 

•* He was so crestfallen when 
I advised him against the bank 
loan—and the purchase itself if 
he couldn't get the price down 
—that T told him I would waive 
my fee so that he could use the 
money to ask any other char- 
tered accountant for a second 
opiniop.” 

What concerned the police- 
man most of all, however, was 
his haqk manager’s willingness 
to lend the money. The police- 
man argued that if the deal was 
such a poor one, why would he 
have agreed so readily ? After 
all. he was a bank manager, 
one of those friendly, con- 
cerned people resembling actor 
Peter Barkworth (who starred 
in a TV series about a bank 
manager). If he said yes, the 
prospects must surely have 
looked good ? 

Mr A—who has to deal 
regularly with all the clearing 
banks and therefore wishes to 
remain anonymous—has a some- 
what jaundiced view. “ The 
hank should never have agreed 
to the loan in the first place and 
almost certainly would not have 
done so 20 years ago. Then, the 
business would have been 

Why advice from 

a hank manager 
6is not impartial9 

BY IAN HAMILTON FAZEY 

“A debt-collecting agency in South America? Perfect- how much do 
you want? ” 

analysed properly and the risks 
assessed.” 

What happens now, says Mr A, 
is that banks will lend large 
sums for practically any legal 
venture provided that collateral 
is adequate. Government-backed 
loan guarantee schemes 
encourage them to lend even 
more readily. Competitive pres- 
sures make them even more 
eager. 

As Mr A and any business 
consultant will admit, there is 
nothing wrong with this when 
viewed from a strict commercial 
point of view: a bank's business 
is to lend money in return for 
a rate of interest. Problems 
arise, however, because the 
public, and hence the majority 
of small businesspeople, do not 
see the banks, or their role, in 
this light 

One management consultant 
whose firm runs small business 
courses for the Manpower 
Services Commission told me 
recently: “We have the devil 
of a job persuading people that 
banks are High Street money 
shops and that approaching 
them for finaare is in principle 
no different from shopping 
around for a washing machine." 

Advertising campaigns have 
fostered an image of bank 
management that is not true to 
life, according to such inde-. 
pendent advisers. Bank 
managers are equated with 
doctors in terms of status. 

Mr A takes a different view: 
“ The small businessperson 
must not automatically believe 
that all bank managers are 
trusted friends and advisers. 
They might well he able to help, 
but I have come across many 
who are pretty thick. 

“ The banks are very bis now 
and have many branches. Really 
good people are promoted to 
head office or big branches, so 
that small High Street branches 
have a range of people from 
rising managers getting experi- 
ence to people who knew that 
if they hung around long 
enough they would get a 
managership sooner or later. 

“ The majority of bank 
managers encountered by small 
businesses are unequipped to 
advise on running those 
businesses.” 

There is an element of self- 
interest in Mr A's view because 
he sees impartiality as the crux 
of the issue, which means that 
he believes that chartered 
accountants or consultants can 
give truly independent advice 
while bank managers cannon 

“They are there to act as 
bankers, making money on their 
advances, not to act as business 
advisers. They have a financial 
interest in every transaction 
and, by definition, cannot be 
impartial. 

“But I give my services in 
return for a fee. I am bound 
by a professional code of ethics 

enforced by the Institute of 
Chartered Accountants, which 
means that my duty is always to 
my clients. A bank manager's 
duty is to the bank and there is 
no avenue for complaining 
about him or sueing him for 
negligence in giving you wrong 
advice." 

Recently, one of Mr A's small 
business clients tried to take 
over a debtor, a family com- 
pany which was in trouble be- 
cause of a lack of foreeful 
management following its foun- 
der’s death. The only other 
major creditor was the bank, 
where the company in trouble 
had a £60.000 overdraft. 

All that was needed was a few 
weeks’ grace while Mr A's 
client a forceful, successful 
manager, merged the two small 
businesses. The bank manager 
agreed: then, according to Mr 
A had second thoughts and 
panicked. The bank had a 
debenture on the business 
worth £L20,000 and he sent in 
a receiver to get it. 

The family firm had to fold 
and a dozen jobs were lost. 
Eventually. Mr A's client hopes 
to expand but it may take two 
years to reach the point he 
could have achieved in as many 
weeks. 

Meanwhile, he will have to 
wait some time to recover nis 
debt from the failed company 
and probably will not be paid in 
full, with consequent effects on 
his own balance sheet and 
trading accounts. 

The bank manager, of course, 
was doing his job for the bank, 
not fuctioning entrepreneuri- 
ally. Mr A tells the story not 
so much as a criticism but as an 
illustration of likely true form 
when the going gets tough and 
risks have to be taken. 

The banks, he says, rarely 
risk anything simply because 
they demand ample collateral. 
Small businesspeople who 
pledge their houses against 
loans, or who sign personal 
guarantees, are the risk-takers. 

Mr A’s advice is never to sign 
such a guarantee, to keep per- 
sonal and business risks as 
separate as possible and per- 
suade people to lend you money 
on market grounds alone—on 
the likelihood of your project or 
business being a winner. If a 
bank insists, shop around: tbere 
will always be someone who will 
lend the money more cheaply 
and for less collateral In what 
remains a buyers* market. 

Saram Farms 
In last Tuesday’s article on 
Sarum Farms it was stated that 
the Winchester-based company 
had taken over a Devon manu- 
facturer of laminated wooden 
beams which was in receiver- 
ship. This was incorrect The 
beams company was not In 
receivership. We regret the 
error. 

Loasa scheme 

THE MUCH changed Loan 
Guarantee Scheme—which 
came into effect on Jane 1— 
appears to be getting off to 
a slow start. The Department 
of Trade and Industry 
received virtually no appli- 
cations in June (and did not 
even bother to make its urual 
announcement) and the signs 
are that no more than a 
trickle of companies have 
been showing any interest in 
the scheme in July. National 
Westminster Bank. for 
example, says it received only 
eight proposals from 
customers in the first 2£ 
weeks of the month. 

It is, though, still very early 
days. Besides the initial delay 
in getting the participating 
banks and the DTI to finalise 
a rewording of their legal 
agreement, bank managers 
and businesses are inevitably 
baring to come to terms with 
what effectively is a new 
scheme while the summer 
months are traditionally less 
active. Bankers believe, on 
the other hand, that the 
changes to the scheme—a 
reduction in the Government's 
guarantee from SO to 70 per 
cent of the amount borrowed, 
leaving lenders to shoulder 
30 per cent of the risk instead 
of 20 per cent and an increase 
in the cost of the premium 
paid by the borrower from 
3 to 5 per cent—are already 
taking their toll. 

Behind the scenes, mean- 
while, there is likely to be 
much talking between the 
DTL the clearing banks and 
lobby groups about ways of 
reducing the “unacceptably 
high” rate of losses. At tbe 
last couat claims under the 
guarantee exceeded pre- 
mium income by around 
£44m. 

National Westminster, 
which is keen to see the 
scheme continue after it 
officially expires in Decem- 
ber, claims its own figures 
suggest that its internal 
appraisal and monitoring have 
improved. 

The bank analysed all the 
businesses which drew down 
money In the six months after 
Jane 1981 (when the original 
pilot scheme was introduced) 
and found that 20 per cent 
bad gone into liquidation a 
year after getting the money. 
The same exercise was 
carried out on businesses 
applying for LGS loans in the 
first six months of 1983 
resulting in a failure rate 12 
months later of only 11 per 
cent. 

T.D. 

Venture capital 

A philosophical approach 
NO ONE needs to tell Michael 
Stoddart that when he stands 
up to address a roomful of 
private investors in London 
tomorrow, some members of his 
audience will be feeling 
distinctly unhappy. 

As chairman of Electra Risk 
Capital L Stoddart knows that 
many shareholders at the 
annual meeting will be mindful 
of the four young companies In 
the fund’s portfolio which have 
gone into liquidation over the 
last 12 months (at a cost of 
£1.2aO and of the two which 
have been sold at a loss of 
£300,000 on their original invest- 
ment. At £8.7m, the fund— 
ERIC I—is by far the biggest 
set up under the Government's 
original Business Start-up 
Scheme—but so far at any rate 
it is also proving to be the most 
accident-prone. 

Being someone who under- 
stands the risks and rewards of 
investing in unquoted com- 
panies better than most in the 
City of London, Stoddart is 
philosophical. He admits that 
his group “underestimated the 
time and effort " that would be 
required to nurture and encour- 
age a selection of start-up com- 
panies (they had to be less than 
five years old to qualify under 
the original scheme)—but he 
maintains that shareholders will 
not be disappointed by the 
fund's performance. At the very 
least, he says, they will get their 
investment back — a result 
which, given the tax relief pro- 
vided by the Government, would 
represent a net gain of varied 
proportions at the end of the 
day. 

Launching a fund under the 
Business Start-up Scheme (and 
subsequently -two more under 
the more generous Business 
Expansion Scheme) has only 
been one chapter of an event- 
ful and entrepreneurial career 
for Stoddart at Electra Invest- 
ment Trust (EIT, the owner of 
the Electra Risk Capital man- 
agement company). 

Through the £200m EIT, 
which he joined as deputy 
chairman and chief executive in 
1974 — Stoddart has pioneered 
some highly imaginative if 
sometimes controversial deals, 
built up die trust’s unquoted 
portfolio from next to nothing 
to more than 50 per cent now, 
provided a major stimulus to 
the management buy-out 
fashion by helping fund the 
successful Candover Invest- 
ments with Roger Brooke, and 
aligned his group with a major 
venture capitalist in the US. 

committed 

Films, oil exploration and 
recovery stocks are among the 
other high-risk ventures he and 
his team have been prepared to 
back. 

Although EIT has been con- 
strained until recently by its 
policy of paying generous divi- 
dends from entering the “ early 
stage, higb-tech” field it has 
nevertheless taken direct posi- 
tions in companies such as Ibis 
and Mill!com and developed 
links with T-A. Associates, 
manager of the Advent venture 
capital funds. Well connected 
in the City of London and in 
the U.S., Stoddart is, therefore, 
in a good position to comment 
on the tremendous explosion in 
interest in UK venture capital, 
both by private investors, insti- 
tutional investors and through 
the BES. 

Based on his experiences and 
those of his managing director, 
Michael Walton, with the 
Electra Risk Capital (ERIC) 
funds, Stoddart says he is 
worried that “ there are a hell 
of a lot of people lashing out 
money on small companies with 
no idea of what is involved.” 

He does not think that the 
BES “is achieving what the 
Government hoped it would 
achieve ” in terms of new com- 
panies and new employment 
and agrees with Walton that the 
tax relief may ultimately be 
restricted to investments in 
new companies again if tbe 
Government decides that the 
BES is just a licence to avoid 
tax. 

u If it was we would certainly 
run another start-up fund. 1 
think it can be done but I don’t 
know if people would support 
it We have learnt a lot from 
ERIC I and that has reinforced 
our view that the degree of 

involvement with companies has 
got to be considerable." 

Stoddart points out that 
Electra’s unquoted management 
team now numbers 10 and that 
throe of these spend their whole 
time helping existing companies 
in the EIT and ERIC portfolios. 

Commenting on bis exper- 
ience of venture capitalists in 
the United States, Stoddart says 
that companies never get en- 
ough money at the beginning 
—you’ve always got to expect 
that they will come back, that 
results always take longer than 
expected to achieve (he cites a 
friend’s investment in ACT 
which stood still for seven years 
before taking off spectacularly), 
and that entrepreneurs the 

‘other side of the Atlantic arc 
considerably more hard-nosed 
than their UK counterparts. 
“Venture capital managers in 
the U.S. have little inhibitions 
about firing entrepreneurs. The 
inhibition is greater here where 
businessmen are much more 
sensitive about losing equity 
control and getting outside 
help” 

Stoddart is as conscious as 
anybody of the risks of start-ups 
and in an effort to reduce these 
is pioneering a new sort of 
investment to exploit sources of 
innovation and R and D. For 
the moment Electra has set 
aside around £lm to seek out 
products or ideas which may be 
sitting around in major com- 
panies or other establishments 
and could he turned into joint 
ventures. 

“The evaluation of the joint 
venture and tbe choice of part- 
ners will be a crucial part of 
Electra’s role as a catalyst It 
is envisaged -that large firms will 
often second the appropriate 
management to provide the 
necessary finance, administra- 
tion and marketing skills that 
start-up companies so often 
lack.” 

So far two deals nave been 
completed and a third is near 
completion. EIT and Thom EMI 
have made an initial commit- 
ment to invest £100.000 each in 
System Simulation, designers of 
advanced graphics and data-base 
software. 

ERIC, meanwhile, is in the 
process of raising money for its 
third fund (the second under 
the BES). 

In common with all other 
BES funds at the moment, ERIC 
has found marketing tough and 
expects to pull in around £2m 
compared with its original 
target of £10m. 

Tim Dickson 

Business Opportunities 
READERS ARE RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

Minster Trust 

Oar client wishes to acquire established 
businesses in any of a wide range of 
industries excluding those in consumer 
markets. 

Manufacturing is of first interest but 
distribution would also be considered. 

Our client can contribute management 
expertise to the business to be acquired 
and is therefore interested in businesses 
both with and without continuing top 
management. 

Location is unimportant. 

Please contact: 

P. E. Craig or A. T. Wilmington at 
Minster Trust Limited, Minster House 

Arthur Street, London EC4R 96H 

Telephone: 01-622 1050 

GERMAN 

CREDIT BANK 
successfully operating for more than 20 years 

offers participation 

to substantial Finance Group or Bank planning 
to realize their own intentions in banking 

business throughout Germany. 

A capital of approx. £3,000,000 should be available 

Write Box F50Z2, Financial Times 
10 Cannon Street, London EC4P 4BY 

WANTED 

MICRO COMPUTER PARTNERS 
The leading manufacturer of Unix-based Micro- 
computers is now seeking partners for joint 
ventures/OEM agreements in new market areas. 
Potential candidate organisations must show their 
proven ability in their particular market segment. 

Write Box F50S6, Financial Times 
10 Cannon Street, London EC4P 4BY 

Audits Performed for European Investors In U.S. Oil 
and Gas Companies, Partnerships or Properties 

Private Swiss Bank has staff of experienced oil and gas 
auditors located in Houston, Texas, who can assist investors 
who are unable to obtain information on their investments 
or wish their investments to be audited. 
Bank also owns and manages an oil and gas company in the 
U.S. and can arrange purchase of interests If you want to sell 

Please write to: Cipher 24-B 90119 Publidtas 6901 Lugano CH 

UNIQUE* EQUITY OPPORTUNITY 
Important equity interest in 3-year-old U.S. company available 

Approximately USS900.000 otfdrtionsl capital required to expand operations 
internationally. Finn phase operating succasilully. Loan la be repaid, plus 
equity that will assure lander ol substantial annual returns (or decades 
exceeding lean many times over. Important board position available. 
Excellent opportunity for investment company. Reply to: 

UNIQUE OPPORTUNITY 
Box 37-1056 Triseivlee Rufsnacbt SA. 4 Place du Cirque, CH-1204 Geneve 

CARPET of INTEREST TO 
HOTEL OR LEISURE GROUPS 

Duo to payment problems, carpet manufacturer his available 7.000 9q 
yards ol contract grades Brnadloom Axminsior carpet. The carpet la woven 
with BOV, wool, 20V. nylon pila. in a red and gold Persian design, to 
Grade A contract specification 12ft wide. The material would be ideal for 
use in Hotels. Leisure Contras. Theatres. Cinemas. Bingo Halls. Pubs or 
Clubs and is immediately available in minimum call off lots of 500 aq yards. 

PRICED TO CLEAR AT 0.85 PER SQ YD 
DBJVBtED UK PLUS VAT 

Derails and samp/as available from: 
Paul Tankard Sales Director 

TANKARD CARPETS LIMITED 

York Mills, York Street, Fair-weather Green, Bradford BD8 0HR 
Tel: 0274 495646 

EXECUTIVE 
AIRCRAFT 

CHARTER AND 
MANAGEMENT 

Urgent Nieeting?-Sky guard 
offer modem luxury aircraft to 
and from every major and minor 

Airport in the UK and Europe- 

cost effectively. 

sKvmmm 
——■—--     

Toacbone 0373 TTKZU 

MORTGAGE MANAGEMENT 
COMPANY 

With 20 years experience can pro- 
vida 20‘i earned income fully 
secured against properties. Over SO 
successful companies currently 
under management. Wa will form 
your own Finance Company and 
minaoi it lor you. You will be in 
complete control of your own funds. 

Minimum investment £50.000 
For farther details please 

Write or telephone: 
B. M. Samuels (Management) Ltd 

ASM House. 37 Watford Way 
non don, London. NW4 3JH 

Tel: 01-2QZ 4558 

Attention: 
Corporate 
Computer 
Buyers! 
IP M APRICOT, Tetevideo * Dl^al 
ILJ IVi computers. Qume, Epson, 
NEC and Brother printers Framework 
Symphony, tffiASE n, Lotus 121 
Accowtme, word processing and 
SpeoaSsed packages. Bnefcaswize 
portable computers. 

Mease have the best deals in London. 
IBM-trained technical stiff. Noqufcble 
maintenance contract Off-the-shelf 

debates. 

Don! even coosldef ordering computer 
equipment before speator^ to MORSE. 

MORSE COMPUTERS 
78 HIGH H0LB0RN, WCL 01-8310644 

NELSON HOUSE 
OFF TRAFALGAR SQUARE 

NEW, HIGHLY PRESTIGIOUS COMPACT 
SELF-CONTAINED OFFICES 

□ SUPERB ENTRANCE & RECEPTION 
□ AIR CONDITIONED 
□FULLY CARPETED 

□ COMPLETELY SELF-CONTAINED 
WITH W.CS AND KITCHENS 
□ TELEX FACILITIES 

□12 PERSON HIGH SPEED LIFT 
□ UNIFORMED COMMISSIONAIRE 

□ PANORAMIC VIEWS 

■ FROM £145 PER WEEK 
■ NO PREMIUM .. 

I FIXED RENT FOR 5 YEARS 

CHAMBERS BENNETT 
01-684 0636, QL5818538 

PhoneCdll Recorder 
Easffy instated in any part of the premises, 
this discreet machine automatically records 
I Incoming and outgoing telephone conver- 

sions. Purposebuk with 2 tape speeds, cue- 
revtewSng EacOty, superb 2-way speech quafety. 
mains or battery operated Record up to 6 hours 
on a standard Cl 20 cassette. Saves taking notes. 
allows access to Important calls at your tenure. 
Standard BT plug included; unplugged ks a port- 
able cassette recorder for conferences or memor- 
anda. Pfck the phone and 
order yours now. 

MICRO 
MAILORDER 

ATTENTION 
- Managing Directors of large 

successful Engineering 
Companies, Groups looking for 

an Engineering Acquisition 
or Merger 

Medium Engineering Company with 
excellent reputation lor high quality 
work including large machining, 
precisian machining, fabrication and 
pressure vessel manufacture. Top 
quality Industrial customers and 
substantial forward Order book. 
Madam industrial premises, situated 
in North West Lancs. 

Enquiries to Bo* FS0S4 
Financial Times 

10 Cannon Street. EC4F 4BY 

Inc. VAT DELIVERED 

To place an order please 
telephone 0225-20312 
Micro.Preeposi.18 SwkS'.&iftv Avor-Te.«44C065. 

-SECURICOR OVERNIGHT DELIVERY 
• 'AMer’ce'CfAudfotronicHcfdi-S'isle • ' 

SUBSTANTIAL EQUITY IN SMALL W1 LONDON AGENCY 
RIPE FOR DEVELOPMENT 

« BLUE CHIP CLIENT UST 
* N.P.D. SPECIALISTS 
* SALES PROMOTIONS 
* TEAM OP SIX 
? SMART OFFICES - WEST END 

We need a committed entrepreneurial advertising paraoit who can 
develop this agency's turnover into a wider base of new clients and 
add a new dimension lo the range of existing clients. 
The rewards are high; a large share of the equity and attractive salary 
package. 

Reply to The Chairman. Boa FJB0S2. Financial Times 
10 Cjnnon Street. London EC4P 4BY 

Do YOB Need An Aggressive Experienced Distributor 
For Year Consumer Products In The DHL ? 

We are the U.K. subsidiary of a. major U.S. Multinational Cor- 
poration and are the market leaders in our specialist field, within 
the Consumer Durables sector. 

We import our products from our own factories in the U.S.A., Far 
East. Latin America and Europe and our national sales force sells 
them through all the major channels of distribution in the U.K. 
including multiples, chains* mail order catalogues, department stores 
and specialist dealers. Our sales turnover exceeds SIS million. 

We have recently moved to brand-new office and warehouse 
premises and have substantially upgraded our E.D.P. capabilities. 
W* are looking for exclusive distribution opportunities «a broaden 
our product range, if your company has a potential market In the 
U.K. and you need help to exploit it, then contact: 

Mr. A. G. Porter, Unit H, Grafton Way 

West Ham Industrial Estate 
Basingstoke, Hampshire, England 

LEASING FACILITIES 
REQUIRED 

A well-established company with 
sales targeted into the leisure/ 
licensed trade marvels requites 
addition leasing (acuities of up 
la ESOK per month. Currently the 
company places continuous volume 
Brokers of E500K monthly and 
business with Finance Houses and 
rising, iiom individual order ualuos 
ol wsc then C5K. 

Write Bo* f .5031. Financial Times 
10 Cannon Sliter. London EC4P 4BY 

MODEL COMPANY 
Exciting end unusual anterprise In 
prime tourist area Involved In the 
manufacture end display ol world- 
renowned models and diorama 
requires injection of working capital 
to linance expansion of its fadlibes. 
An opportunity to become associ- 
ated with unique assets of Inestim- 
able hennas value. 

Write Bos F5053. Financial Times 
10 Cannon Street. EC4P 48Y 

INSURANCE BROKERS 
“x ,awS in Great Britain, prohibits the deduction o 

advantage oft ’ *° n8uranco polieie* to reduce a person's tax liability, Teh 
i. SECURITY 

*■ WO^p^STPOWQEST CURRENCY 3. COMPLETE DISCRETION 
1" Swiss Irenes. Attrocthn commissions, Private enquiries wofoomed. For detailM eanrsrr- 

GLOBE «^SA-Av.Men.topoeML 
Tel: (21)223512 - Telex: 25 185 MEU3 CH 

MEDICAL EQUIPMENT FINANCE 

fteSS^ure!^^ * rBnso 01 finance and leasing 
grammes tor^upfS^ 
additional funding—tease purchase and flnanefii leasts. 

SSSSnSktaSSLi? Institutions prepared to consider • regular 

Write Sox F-5055. Financial Timas 
70 Cannon Street, London EC4P 4BY 

LEISURE PRODUCTS 
Young, expanding Marketing Com- 
pany. solely involved in loiaure 
products, seeks new linos to extend 
and complement current range. Any 
leisure-related product considered. 

CHARTERHOUSE LEISURE LTD 
30 Upper High St. Thama. Oxford 

Tel: 084 021 6036 

“BUSINESS MICRO 
RETAIL FRANCHISEE 

Seeks Partner with expertise ondj 
capital for too-name operation 1 

London 
CV and financial details tor 

Bo* F503Z, Financial Timex 
70 Cannon Street. EC4F 4BY 

1 
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Business Opportunities 
pcanrnc ARF RECOMMENDED TO TAKE APPROPRIATE PROFESSIONAL ADVICE BEFORE ENTERING INTO COMMITMENTS 

1 ~ 

MERGER OR ACQUISITION 
—FINANCIAL SERVICES 

Medium-sized.quoted investment/financial service organisation based 
in the City and in regional centres seeks to capitalise upon -Its past 
achievements by merger or acqusition in related financial services 
areas. Transactions preferred with -organisations with existing 
management who are also looking to Increase their activities, 
although other opportunities would also be considered where 
controlling shareholders wish to self oat. 

Replies with full details to 

Box FJ0S9. Financial Times. ID Cannon Street. London EC4P 4BY 

INVEST IN 

LEISURE 

Five Holiday Chalet/Bungalows 
in a popular Great Yarmouth 
holiday village. 99 year lease. 
Full management and fatting 
services. Minimum net -return 

12%. 

Price £45,000 

Eagcuriaa in writing so Re/- T-A.C- 

A. C. TDOKE ft CO. 
QUMO'S Head House. The Sheet 

Accle. Norfolk, NR13 SOT 

ATTENTION MANUFACTURERS] 
AMBRICA CAN use YOUR 

SURPLUS GOODS! 
Lmm hem »o■ itl your auwohl 

mraewtta.. nw.wwn components 
awd surplus BUMS, three AM 
sman mutWc «aa he presented to 
wafting Americas beyo*. 
Call or Write lor more information tw 

IfmaHenal SVoOort Rnehroe 
Corporation CIPECJ 

w,,KrwP^ 
Wtac 23a6WMrf*MAWO 

INVESTORS 

SOUGHT 
-stiglous specialist audio retailors 
£ additional capital f£30-«0fc) to 
- stlwnup oi market gap. 33% 

- ity holding offered. Full business 
A available to onncpals only. 

. M:e Box F505F. Fimmewf Timex 
. >0 Cannon.Street, EC4P ■SBV 

cXt-iTTNG NEW RUSINB5 
CONCEPT IN HIGH 
GROWTH MARKET 

with Jarga Iran chi sing, retailing, and 
international potential, requires six- 
figure investment to taka it IrBm 
proving stage to viability and 
boyond. 

Write So* FKM8. financial Times 
TO Canaan Suet. E04P -4BY 

HUUMOM ENUNCOUKC 
COMPANY 

with extensive machine rton belittle* 
(CNC/ccmvMHMnaO ptaa mwtajtlan 
seaka product to eiawiactnre. 
Licensing or other suitable arrange- 
menu acceptable: 
WwSow Htr VtwJ fm.es OMHOP 
at*, or wrtta tot 

DM* tOrRMkt tSL, 
Skew Men. Chneins 
DethwMre SKTi sec. 

AGENTS 
REQUIRED 

PLASTIC INJECTION 

« - MOULDING A mod tom site, wan equipped and 
technically advanced injecilan 
mowotog organisation located in the 
South East is now reedy to offer tts 
praduci.ua capability to agents in 
The SOUTH West, Midlands. North 
West ono Sot cl and. ft you era well 
established and enthusiastic end 
would tike to bo tacked by an 
organisation with o progressiva 
approach writs to: 

_ The Scnjor Execurfvr 
Box FS049. Financial Times 

70 Cannon Street. EC4P 4BY 

MIDDLE EAST 
Representation 

Find out more about the potential 
•of our Middle €ast Pack ages/Agency 

Co-ordination Jo Far £ast/Jndia/ 
Pakistan. Our rep rase nta live is 

now In London 
TeL 01-402 1U1 

dte&OO pm 

TiMESHARE A 

CENTRAL STATION 
* Share fixed costs 

* Share overheads 

* Share development 

* Small or large units available 

* Trained staff, brand-new 
“ state of the art" equip- 
ment—only just installed 

* You can call it your own 

Pbose: ADD Satterfield 

on 41 730 2061 

HOTEL 

JOINT VENTURE 

INVESTMENT 
A major Continental hotel chain is 
nmkina a financially strong pan nor 
to jointly davaloo a Similar opera- 
tion in the United Kingdom. Hotel 
chain will Drovidle BOV. c.1 finance 
and management expertise and la 
seeking substantial partner with 
axporusa in construction/properry/ 
leisure. 

Principals only 

please apply in writing to: 

M. A. O'Brian 
BERESFORD FINANCIAL SERVICES 
Beresfonf House, Plumpton Green 

Lewes, East Sussex BNS 4EN 
(Telex: 877140) 

IBM PCs 
available for delivery 

EX STOCK 
any quantity 

Specialist Computer 
Centres Limited 

London: 01-935 4150 
Birmingham: 021-043 4743 
Liverpool: 051-230 3499 

HIGH PROFITS 
Manufacturer el exclusive period 
products, including fire Surrounds, 
Niches, Ornamental Cornice, Ceiling 
Roses, Eeflmg Dentes, Intenor Arch- 
ways. etc. OVER 200 PRODUCTS. 
We require Agents. Distributors. 
Showrooms, etc 10 retail our 
prestige goods. 

Write Box fBOSO. Financial Times 
10 Cannon Street. EC4P 48Y 

OLD ESTABLISHED IMPORT 
EXPORT AGENCY COMPANY 
MID erophasiE on engineering 
products and with good Eastern 
Earopa connections based near 
London seeking third party Involve- 
ment to bolster marketing capability 
and widen maricet scope- 

Write Box F50*7. Financial Times 
TO Cannon Street. EC4P 4BY 

INVENTORY 
VERIFICATION 

Component parts, merchandise, 
or other stock in trade: check 

that value. 
JOHN CHURCHILL & CO„ 

“The * nick lakers who really COunf 
tend ot»-Bim--Card rtf-Manah .-Tyne 

. .01-482 8237 (7 NMM) 

SUCCESSFUL. PROFITABLE 
AND RAPIDLY EXPANDING 

MICRO-COMPUTER COMPANY 
IN SOUTH-WEST LONDON 

Distributing hardware and soft- 
ware to major accounts has 
equity available for suitable 
investor or partner. 

Replies In the first Instance to: 
Mrs Gibbs 

27 John Adam Street 
Adel phi, London WC2N GLX 

or telephone 01-839 1962 

VENTURE CAPITAL—U2JV. 
2-yaar-aid test-growing women's 

a □ pare I company seeking working 
capital lor a potential growth of 

SI00 million 

Call: 
1-817-745-3735 

or Write: 
Women’s Apparel, PO Box 388 
Marblehead. MA 01946. USA 

MANAGEMENT 
CONSULTANCY 

Chartered accountant, recently 
returned from the U.S.. la seeking 
to establish a consultancy practice. 
Experience of various industries end 
types of company. All contacts from 
whatever commerciat/industnai field 
writ be welcome. 
Write Box F.S0B3. Financial Times 

10 Caimon Street. London EC4P 4BY 

Equirv Funding 
• Investors: VCR details c. 100 
researched projects pa- 
■ Entrepreneurs: VCR helps raise 
finance an good terms Irom a 
compatible partner. 
• Fortnightly Insolvency 
ft Ventura Capital Report is 
Supplement avail able separately, 
represented throughout the UK. 

VCR. 2 The Mall. Hr hurt 
Pal: (02721 727222 

MONEY MAKING MACHINE 
The acquisition and compilation of 
music, pop and classical. Hus o( 
yesteryear and tomorrow. Inven- 
tively packaged and screened. 
Exciting opportunity — music busi- 
ness. A professional industry team 
with Individual proven ability needs 
extra finance. 
Write Box F £065. Financial Times 

10 Cannon Street. London EC4P 4BY 

EXCEPTIONAL OPPORTUNITY 
arises for a young partner to acquire 
an active participation In an old- 
established and profitable imoart/ 
export company based In Kent: 
existing connections and proven 
management ability win be of 
greater importance than capital. 

Write Sox F£OS7. Financial Times 
10 Cannon Street. London EC4P 4BY 

AREA DISTRIBUTOR 
WANTED 

£4.000-£8.000 profit per month! 
International sales organisation now 
introduces very successful product. 
High profit guaranteed immediately. 
Minimum investment £6.000. 

Please wnte to: Sales Director 
AZUR&LEND LIMITED 

Suita 210, College House 
Wright's Lana. London W8 fiSH 

EQUITY INVESTMENT 
OPPORTUNITY 

Artist Material Company with steady 
growth over the pail 5 years now 
requires additional funding to 
finance business enpansjon. Excel- 
lent prospects for growth and 
profits. 
Write Box F.5DB0, Financial Timex 

10 Cannon Street. London ECap OBY 

MANUFACTURERS AND IMPORTERS who 
need additional sales musde this winter 
ring: Archt>«K Ltd. 0494 774050. 

EXHIBITION DISPLAY 
CONTRACTING COMPANY 

Young, under capitalised exhibition 
contractor with good customer list 
seeks equity capital ol up to 
£100.000 to fund continuing profit- 
able expansion. 
Write Box F-505S. Financial Times 

TO Cannon Street, London EC4P 4BY 

USD LOANS StOm-SIOOm at 7"6 x 7 Bacainst prime bank LCi. Corporate 
M^nas. Hrenctera. *4erJcso« Road. 

south WoivKon. Hants 5021 3EZ. Tel. 
<09621 885167. 

^©o©oef©ooo eoeeooeeseceg 

5 SAUDI ARABIA 8 
S Book of how to do business In 2 
” Saudi Arabia and other Arab « 
% countries. Send USSI0.95 X 
J money order to: Jj 

O N. AL SHAMAU E5T. ® 
2 PO Box 8280 2 
2 Jeddah. Saudi Arabia 21482 a 
S Distributors welcomed n 
Sbea©©oo©«oooo©«oooo©eX 

HEW INVESTMENT flPPURTDNfTlES 
we moviM compmiw -seeking eaattv 
funds. including tax (fllecttve Business 
Expansion Scheme opportunities. 
Private and Institutional Investor! 
wishing to loin our New Register 
ohouko contact: 

_  Dwrld RnfJev 
MATHERCOURT SECURITIES LIMITED 

(Licensed Dealer In Sccw-tMSJ 
1 -Uacofct's lira Field! 
London WC2A 3AA 
Tel: 01-031 9001 

Franchises 

Plant and Machinery 

SIR FINANZiARIA SJJ 
PUTS ON SALE 

the following Machinery 
Never Used: 

* Continuous polyester 
polymerisation lines 
Capacity 10.000 t/year 

•Quick-spinning lines for 
polyester yam 
Constructor Barmag 

•Quick-spinning lines f-or 
staple polyester 
Constructor Barmag 

•Autocrimpers FK 6 
Constructor Barmag 

•Draw twisters ST 2 
Constructor Marzoll 

Principals only 

For information apply to. 
SIR FINANZIARIA 

Via Grazioll S3 

20161 Milano, Italy 
Tel: 02-6400 - Telex: 330515 

ROLLING MILLS. SLITTING LINES. 
WIRE AND ROD PLANT. Teh 0902 

idea. 550414. Wcancsoury 
Machines. 

FORK LIFT TRUCKS. Over 60 tor safe. 
Serviced end painted, all leading makes 
and capacities. Competitive prices. 
Birmingham Fork Lift Truck Ltd.. 4-B 
Hams Road. Sait ley. Birmingham B8 

1 DU. England. Tel: 021-327 6944. 

The Greatest Growth Opportunity 
of the Decade... 

Professional Computer Retailing. 
The opportunity is rate-The time is now. 

After two years study of the UK. market 
Entre Computer Centers, America's fastest 
growing franchisor of retail computer centres... 
with over 250franchises... is now awarding 
franchises to qualified business professionals in 
the UK. 

Owning an Entre franchise is a substantial 
opportunity And if you have a track record of 
sales and marketing success, plus the entre- 
preneurial-ability to manage a multunillion 
pound business, then Entrfi could be the 
greatest opportunity of your professional life. 

We provide a comprehensive, professional 
marketing programme. An approved product 
mix of the world’s leading hardware and soft- 
ware. Extensive training programmes. Ongoing 
and dedicated Held Support. Advertising 
prootUTimes, promotional programmes and 
tools. ’Plus a unique consultative systems sales 

approach for profitable repeat business. 
You provide liquid capi Lai of £70,000 plus 

additional financing - and the ability, drive, 
ambition and professionalism to become part 
of EntnFs rapidly expanding worldwide 
Network 

If you have the professional credentials that 
demonstrate you're one of the best - call 
Elizabeth Sanders today on Slough 
(0755)31222. 

GnTRGcenT€R5"R 

I^themostinpei^onalccmiputii^. 
European Headquarters, 

17 Bath Road, Slough, Berks. (0755) 3122?- 

“LETS CHAN UP BRITAIN - TOGETHER” 
Franchise packages from £15,000 are now available 
from ENVuRAFLOW, a division of London Stone. A 
rewarding business is offered with our unique 
PROVEN system, market knowledge and over 100 
years’ experience. For free information pack 
telephone (0272) 2S966 or write:— 

ENVIRAFLO 
West stone House, 9-11 HottoH Street, Bristol BS2 OLA 

Business Equipment 

STARTING UP 

YOUR OWN BUSINE5S* 
We supply tor £25 pw new: plain 
Caper copier; electronic typewriters; 
print-out calculators; selection of 
prestige office furniture and tele- 
phone cystero. Package tailored to 
your requirements. Leases arranged 
lor now companies. 

lteum-541 0069 

Business Services 

Acquisitions & Mergers by agreement 

CHESHAM 
AMALGAMATIONS «r INVESTMENTS I 

LICENSED OtAL E R3 IN AtCUW IJLS 

36 Chesham Place London SW1X8HE. 01-2354551 

DO YOU NEED HELP BN THE USA? 
* Investing in a US property or business 
* Expanding business through agency, distributorship or licence agreement 
* Raising equity or loan funds 
“ Other investment, finance or trade problems 

We have expanded operations with assistance of qualified US advisors to 
deal with the USA and we will consider, without obligation and in 
confidence, any realistic pronosilion relating to the above. 

For an honest discussion, please cannier: 
PROPERTY ft FINANCE CONSULTANTS LTD 

£3 Coleman Street. London «C2 - Tel: 01-628 4S45 * Tehnn 8817840 

If you are thinking of 
starring your own busi- 
ness or developing an 
existing one we can. help 
you through the first 
difficult years. 

Our fresh and creative 
approach to all manner of 
business problems could 
save you months of worry 
and thousands of pounds. 

Contact us now for 
further details. 

HODSON & 
ASSOCIATES 

THE NEW BUSINESS SPECIALISTS 

Telephone Noel Hadron. 
Oxford (0865)69394 

PensGiftsPens 
; * Advertixlng Pane Er Gifts 
| * Promotional Pera Cr GKM | 
I * Souvenir Pent & Gift* 
| a Novelty Pane It Ofu 
« Luxury Pena & Gitta 

Ask for colour cuUlasues I 
[ 01346 8421 {»•«*.3434} [ 

tME 28732 EMCPEM G 

erne THt Mh f*£OfLE 

42 Hendon Lane. Finchley N3 ITT 

FINANCE 
Lm«s of credit op to £5m 

arranged by qualified Bankers 
for itidfrithials/coTporates with 

viable proposals. Special 
expertise in corporate, property 
and international transactions 

Write or telephone with details: 
HOLGATE & ASSOCIATES 

4/6 Bury St, L.ndon SWIY 6AB 
Telephone: 014M MTS 

r 1 
FOR COMPANIES 

IN THE PINK 
Manufacturers of printed 

(promotional and advertising pens. 

bv Ajtsvrtrfif 

[Raimart Enterprises Ltd.: 
3WD0dbridgeSt LcndonECHiOaJ 

PENS 
IeJ-01'253 6564 T^.273TQ 

WANTED 

Clearance. Sarpfm and 
Liquidation *i*T>d|t 

PrenM vkiMiog. pownem oi co«l«- 
uon anyvittent m UK. B turooe. 

Turn vavr unwanted aiocu Into 
immediate cuh. 

LIAVUUY IMTTIrNATtONAL 
AOnm. enrtuo ooJfioM. StoBl. 

FtwM: OIU 791071 
TMex: 34936 Leova G 

4S-HOUS OFFSHORE 
COMPANY FORMATIONS 

PANAMA • DJIBOUTI 
ISLE OF MAN - USA . 

Also Ready-Made Companies 
With optional nomioovs. directors 
end confidential Swiss. USA, or 

Diibouti bank account 
Offshore Banks Formed . 

F0' miormjtion or Lonaan 
appointment can: 

01-679 4562 

LIMITED 
COMPANIES 

QUICKLY FORMED FROM 
ONLY £?: 

t offer the choapc.t. quickest 
service in 'he UK 

Tel: John Burgess 05912 419 

DO YOU NEED MONEY? 
£50,000—£5,000,000 

has boon raised for our diems' reahs'ic business propositions or property 
schemes by correct analysis, pnesentat'on. identification of appropriate 

sources of fmince and derailed negotiations. Can we assist you? 
For on hones* discussion without obligation, please comae:: 

PROPERTY & FINANCE CONSULTANTS LTD 
S3 Coleman Street. London, EC2 - Tel: 01-628 4545 - Telex: 8813840 

PRESTIGE 

EXECUTIVE OFFICE 

ON THE STRAND 
• Refurbished executive offices 
• Full servoces. secy, ifx. copying 
• Accommodation address 
• Short or tong term 

Call for promotional rates: 
01-336 8918 

WORLD-WIDE BUSINESS 
CENTRES, INC 

110 Strand. London WC2 OAA 

Before vou are 
TURNED DOWN BY 

YOUR BANK 
Contact us on 01-629 7363 

Ttiuhly qualified l»nl t-rs a nd 
finannal conuiliamscipable of iinio 
lunni: a od cripi n isiog juur / inand al 
requirement:. CloMtconncciionsv.-uJi 
mjK'rindiiuncwis ensure quid; 
dec mom on all types e>J tending. 
Minimum loarsiDO.WlJ. 

Sru-cialisis in financial packnrt 
of £liu+. B roLura-jc- Lxu oui y pa id 
n hen facilities an-agreed. 

Barling Finance Brokers 
l$Ouera Si.Mivfair Unditn U1J V 

Have a telex number on your 
stationery and business card. 
Send and receive telex from 
your computer or terminal or 
portable typewriter. 

FREE EQUIPMENT FOR 
VOLUME CUSTOMERS. 

Phone 01-730 8911 

INKXxJf n«^^TKHhb£bGV 

ARE YOU PUTTING 
COSTLY SQUARE FEET 

INTO HUNGRY ROUND 

HOLES? 
Have s word with Office Rep.an who 

will make yqjr office space much 
more economical and attractive 
Complete Design and Building 

Service 

fncruTves Mr 
OFFICE REPLAN 

188 King Street London W6 

TeL 01-8X7 3094 

OFFSHORE & UK 
COMPANIES 

IMMEDIATELY AVAILABLE 
isle al Man. Caripbcan. Liberia, etc 
Full, demure ft noxunoa sanncea 

Bank accounts epenod 
SELECT COMPANY FORMATIONS 
Ml Pleasant Douglas. Isle of Man 

' ; (062! - * Tel: Doi 
Telex: 

06231 23718 
SELECT G 

OFFSHORE 
TAX SHELTERS 

Qualified profession*! advice on the 
formation and edminietratlon ol 

0 Kin ore Cum pui ties, rate TJI wan ft 
worldwide. Strictly confidential. 

'Provisions of nominee dun holdings 
end Company Officers, ban*; 

accounts, power of Attorney, etc 
Tel; (0639) 23303 or write to: 

CORPORATE CONSULTANTS LTD 
western House. Victoria Street 

Douglas. Isle of Men 
Telex: 827389 CORMAN G 

California Opportunities 
Englishmen wAb unices end ware- 
houses in San Franc,soo and Safi 
Diego can offer diversified services 
on the West Coast including prop- 
erty purchase, bxiimss (or sale, 
representation, export, distribation. 
joint ventures. 

Cell Tom Hafpht at London 
01-439 6288 or write: 

Tom Halpin, 191 Beacon St South 
Son Francisco, California 94080 

Do you have financial problems? 
Are you under pressure from 

the creditors? 
Do you want to survive? 

If the answer to all these questions 
Is YES. Telephone 01-560 &466 

For a private and Iren consuliation 
io wtat we mov be able to 

oflor you as a solution la your 
problems 

LIMITED 
COMPANIES 

FORMED BY EXPERTS 
FOR £103 INCLUSIVE 

READY MADE £111 
COMPANY SEARCHES 

EXPRESS CO REGISTRATIONS LTD 

Epurarth House 

25-35 City Road, London, EC1 
01-E28 5434/5 7361. 9934 

LOW TAX AREAS 
Offshore Corporations 

from £1T0 
Complete Administration Services 

STRICT COfB=ID3JT1AtlTY 
Island Resources Limited 

Battacfxnrie House 
SummerhUt. leta of Man 

Teh (0624) 28020/20240/28333 
Telex: 628352 ISLAND <3 

CONTRACT FORMULATING 
SERVICE 

"Import Problem;.' Your products 
cut be made Irom UK raw materia,;. 
Wc *13»C capacuy lor Eler.c.-.p. 
Milling. Ccatwa ! Impregnating 
Granules and Unit Paeltng. Vie y'.i 
Compound and Grind Ploslier. 

CRACK PROCESSING LTD 
Guildford 223501 - Talcs. 859236 

SAUDI ARABIA 
Yoar svraunding debts and claims 
er"srtea ana neortoicd by our 
Sa-Jdi partne-s. Large 3nd small 
or &rs. Payment en results only 
Cl-.s.ds-id a ;OCJ. e-pe.-.sa based 
■sn :s'3 hard e«sc: e-ce. 

CSL, Systems Hbuse 
Tumcrott Lane. Stoeknnrt. cncsnxe 

Telex. 666542 

MY OWN BUSINESS 
YES, L T WHICH ONE • 

New businoss magazine detail! the 
secrets of success. 100 fas:-paeked 
pages show you exactly how to 
prosper. No-ebligation info free: 

New Cusiness, FT430. 
21 Wren Street. London WC1X OHF 

H15 'N HMS Tire. Saaares. Bjdsri Pf-i 
etc. made w idur u«i7« Can 0I-S'9 
1064 for acLaUx. O-D.3. 14; 1 
Falconnppd Ait, We:ima DA"L DSH. 

M4RBLZ ARCH Telex Ej-Otu. C5ffipe!i- 
“Tr“i;.'i Cas Sas.ne»s Services L«. 
01-492 9-61. 

CHAIRMAN S OFFICE SUITE ’««- 
*U-T.»1I-S a--s at*ir svjiUO'e in 

p'fB JT t>. d.rj. Pr..atc rele*. 
Ptisis: il-aj? 3S76 

I BA's DA'S !1* f-! 
 Csnus: jom 

:z 17" £. 

i c c*is jo 
P.;?’ rn 027 S 

SOUTH CHINA SUPPLY CO- Is He Euro- 
pean Iiaiton OK, lor janfine Exsorta 
of Hong Kora. Emaalnem InvftM. 37 
Crroc Portland St., London. Wl. DI- 
ES! 43£B. 

ASSETS ol InmoJvent Cameinlet lor ule. 
Receiver ft Uauuutors ClauiBcd. 
reacv-cullt Lists immediately a.aliable. 
01-637 3036. 

IXASIMC 7IMAMC8 available far nev* 
arc euaoloiiM business for can.ral 
nemi. i.e. office eou-ornent. Just surtlnfl 
up. We Can HMD. Tel: ai-S4l OOGB 

L2 A WEEK FOR EC2 ADDRESS combined 
wfth ohone messaoes and telex under 
6S a meek. Pnairae offtce* near Slock 
tnfumn. Mestooe Minders Inter- 
naPOdOL 01-628 0888, Id ex. M117RS- 

COMMEMCIAL DOTS CM.BOO eOMards 
collected—fees nesof^itile Write Box 
F.aui. Financial Times. 10, Cannon 
5treat. Lonecn EUR 4BV. 

MARBLE ARCH — Confidential acctxti. 
oedreaa. Tokepfumv answermj. Te.e*. 
worn processing secretariat and biaunr 

' oAte facilities from £2 P«. C. 4.5. 
i Business Services Ltd. 01-402 9461. 

Buying 
or selling a 
business? 

We can 
cover the 

risks 

' REMORTGAGES’ 
from I3' ;*( interest 

Tc-j i J.r^v cOTirortments’ 
.'.uie-s:v .'t*a 
»: .:e -r. . • •;> 

:. ; s f 
r~:c~:c -?■*-+>-: s :. 
: *c ■; 

Majestic Loans 
"■•eeotj-a 

342 K itur." H gr Roa(J 
Lo-dor NA-6'YD 

erring: -• 

] .01-625 5101 office hours. 
I" 01-625 9223 airer'erfics-' 
I • . hours-ti'il Spn .■ 

If you’re involved in buying or 
selling a business, you can now 
insure against the risks inherent 

in giving warranties, indemnities, 
representations or covenants 
through: 

Warranty & tadeouritY bsnaafee 
For full details of this brand new scheme, write, 

in complete confidence, to:- 
HUOTIPC 31-35 SL Nidholas W&y, Sutton, 

Surrey 1JB. Tbl:TJl-'661149L 
Uffllfl A member ofTheLrzd Protecim Grvub 

BUSINESS 

SERVICES 

APPEARS EVERY 

TUESDAY 

FOR PEOPLE 
WITH DRIVE 

CARPHONE 
No-ora knows mom about car tefephones 

than Carphone - and no-one as better placed 
1o show you how jwbusness cook) benefit 
from them. We will sell oc lease as vou wish, 
the right model tosuity?ur needs. Direct 
Vialhne ham lour 0»n car can cast as litUe 
as £2.00* per day! No-one oners mom 
choice eithef. not to mention the highest 
quality installation worn. 
• All models Dnect-Dul 
■ ?4hr. installation with car col lection and 

delivery 
a Customised instalMions our speciality 
• Full after-sales service 
• Towest rates' finance 
PART EXCHANGE-Yes! We'll 
ei*r take your okt equipment 
in pan exchange. F» hid details 
from the people «no know, nng: 

SECURICOR CARPHONE 
47-49S John's Hoad. 
High Sheet. LONDON NW8. 

Tek 01-586 9882 
Tries444209 

Tie rate Fas, 
TkelUnltqr, 
USKSTHE. 

Tet 0256- 
28286 

Businesses Wanted 

MANCHESTER AND NORTH WEST: 
Company wishes go acquire established profitable business. Must 
have growth potential and sound management. Would suit seller 
wishing to remain with business in active capacity for sav 1/2 years 
and thereafter n corarltant. Advertiser seeking manufacturer 
or distributor of high value products to an established market 
but will examine sound propositions in any sector. 

Prmmpals only ro reply ui taro/ confidence to 
Box 63947. Fmancial Times. 10 Cannon Street. London EC4P4BY 

COMPANIES WANTED 
Ctiont companies and Invesrors. some by whom we ara retained, wish 

us to find and ifllact suitable companies ton 

• MAJORITY ORBMINmflTY EQUITY INVOLVEMENT 
* INJECTION OF VENTURE CAPITAL 

The interest Is 3pTead across a broad spectrum of industry with 
funds available from £35.003 to E5m _ 

Please contact us with initial proposals lor immediate attention: 
COLLINS-WILDE ASSOCIATES LTD 

Amors Tower, btockbridge. Hants - Tel: 0264 B10410 

EXPANDING GROUP 
OF COMPANIES 

wishes id purchase companies 
involved In man ulaclunng/trans- 
port / rradmg / service industries. 
Management panicipaiion/partner- 
chips considered. Reply in strictest 
confidence to the Chairman: 

Box G9BS7. Financial Tones 
10 Cannon Street. EC4P 4BY 

SCALES MANUFACTURER 
An BApanding business in a dif- 
ferent but allied field wishes to 
acquire a company manufacturing 
weighing equipment tor the retail 
and similar markets. Replies will 
be treated in strictest confidence. 

Please contact: David Frecer 
INDAB MANAGEMENT 

SERVICES LTD. 
fndeb ffoosa, Sranfon 
Manchester M27 3WE 

THE COMPANY HA5 AN INTEREST IN EXPANDING FURTHER 
ITS VEHICLE LEASING BUSINESS 

AND WISHES TO ACQUIRE SOUND COMPANIES 
OF CONTRACT PORTFOLIOS 

The advertiser U not currently engaged in the retail motor rrade. 
Please respond with outline details to The Chairmen 

Box C-9928, Financial Times. 10 Cannon Street. London EC4P 4BY 

PROFESSIONAL ft HIGHLY 
QUALIFIED OWNERS OF 

ZORICH R0L01R6 

COMPANY 
wish to purchase Interest in 

TROST COMPANY 
(UK or offshore located) 

with a view to move 
Management to Zurich 

Business required 
Family Settlements, Tresis/ 
Oiscrcimnary Treats only 

Full particulars in strict confidence 
to Boa G9337. Financier Times 

JO Cannon Street. EC4P <BY 

DIRECT SALES 
HOME INSULATION 

Major national building Insulation 
contractor currently cpeciali&ing In 
contract work seeks partnership 
with or purchase ol an organisation 
which win give immediate direct 
access to a direct domestic sal a 3 
organisation. Objective: m rake lull 
advantage oi H predicted major 
upswing in sales this winter. 

Please reply in confidence to: 
Bo* G9327. Financial Times 

10 Cannon Street. EC4P 4BY 

WANTED 
CENTRAL LONDON 

TRAVEL AGENCY 

With Commercial Accounts 
Turnover in region of 

£1 million. 
Write BOM G-S945. Financial Times 

10 Cannon Szreet. London ECJP 4BY 

’ S ■ '• 
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Business for Sale 

FOR SALE 

LADIES RAINWEAR MANUFACTURING BUSINESS 
For sate Hie business and assets, in one or more units ofi- 
JACK TOOHEY & COMPANY LIMITED (IN RECEIVERSHIP) 
WEARTEX LIMITED (IN RECEIVERSHIP) 
including: 
• Two Production Units in freehold and leasehold properties respectively 

• A London Showroom 
• Rant and Equipment with combined capacity for350,000 units of 

ladies rainwear 
•A skilled, experienced labour force is available. 
Enquiries to: 
Ray Jackson F.CA, Stokes Kennedy Crowley & Associates, 
1, Stokes Place, St Stephen’s Green, Dubfinl. 
Telephone: 757971/735566. Telex:24494. _ 

SECRETARIAL AGENCY 

Established West End Company 
Temporary and permanent secre- 
taries. Ten year proliiable rece-'d 
Income C. C70.0M. Probable transfer 
oi lease and fum.rure as going 
concern, c. 400 sousre fee:. 

P/tmit apply ro 
Bo* C99S5, Financial Time: 

10 Cannon Street. BCOP 4BY_ 
or Barry PottO'lcn Tel. D1-253 3521 

TECHNICAL'SCIENTIFIC 
COMPUTER MANUFACTURER 

With an eiUMlihcd Product range, 
its own software capability, and a 
strong research and dcveloomene 
team. 

The eareet company wfsn« to dis- 
pose or this business, which is not 
compatible with the Breuss long- 
term strategy 

For turther Information olease write 
tO. H- Brian Roebuck 

Energy Finance S> General Trust Ltd 
14. Park Place, Leeds LSI 3&J 

OPERATING 
WAREHOUSES 

Modern Freehold purpose-built warehouses available far sale as 
going-concerns individually, in parcels or as a whole: 

MAdtHa A”1"1*! BHlinghaio: 
272.400 approx sq ft in 8 bays including tail loading dock and 
temperature control equipment, with 6,000 sq ft office and 
ancillary accommodation. Site area approx IDacres OB 
established industrial estate with excellent connections to AI(M) 
and A19L 

Gross revenues for 6 months ended 30 Jkme 1984: £2O4j000L 

Leefaolme Road, Biltingham:. 
69,500 approx sq ft oavetecTspace, site area approx 2 A acres. 

Gross revenues far 6 mouths ended 30 June 1984: £34JOOOL 

Limerick Road, Redcar: 
57300 approx sq ft covered space in 2 bays. Site area approx 1.7 
acres on established industrial estate East ofAJ£Q5 
Redcar/Middlesbro' Thule Road. 

Gross revenues for 6 months ended 30 June 1984: £54£0& 

Hemfield Road, Ince-in-MakerGdd, Wigan: 
96J300 approx sq ft including office space; tenqferahne-conlrol 
equipment. Site area approx 4.9 acres on established industrial 
estate close A49 Warrington Road. 

Gross revenues for 6 months to 30 Jane 1984: £75j00a 

Storage contracts with customers could be made available for 

nirks to: GCBorsfidd FCA ftfceWrferfaoan 
Same 35 Mulre Street Newcastle upon Tyne NE991FL 
Telephone (86321328493TWcc 5XTZ22 

atert louse 

BRADFORD, W. YORKSHIRE 
By instructions front the Receiver and Manager. 

John Wilson Esq., F.C.A., of Baker Rooke, 
re Kelwood Fabrics Limited 

FOR SALE 
LIGHTWEIGHT SYNTHETIC CLOTH 

MANUFACTURING BUSINESS 
(Polyester, Cotton, Viscose and Acetate Fabrics) 

MODERN SINGLE-STOREY PREMISES 
62.000 sq. ft near City Centre 

with adjoining premises of 26.500 sq. ft let off 
and producing a substantial income 

15 nearly-new Vamatex, Pi canal and Ruti Looms (Rapier and 
Air Jet), 20 Ruti and six Northrop Shuttle Looms, Zell Sizing 
and Beaming Machine. Warehouse and Office Furnishings 

and Effects. 
STOCKS AND WORK IN PROGRESS 

Further particulars and application to view 
through the Sole Agents 

EDDISONS 
Chartered Surveyors, Industrial Auctioneers and Valuers 

Oak Rouse. New North Road. Huddersfield 
Tel: (0484) 33151 Telex: 55169 

CLOTHING 

MANUFACTURER 

Facility for sale in North-East as going concem. 

5S.OOO sq. ft Skilled 250-strong workforce. 

Highly efficient unit with proven track record. 

All enquiries: 
DEREK HORSF1ELD 

0632 - 816144 ext. 201 

TRANS-CENTRAL (AUTOS) LIMITED 
The business and 325013 of Trans-Central (Autos) Limited ora 
offered lor sale 
$ 6.500 sq It leasehold premises, fully equippad workshop 

wuh .3 lifts up tu 8 ions (Kies vehicle weight 
:jt Facilities lor bodywork repairs and refinlsNing 
$ Situated in Leicester close to Ml motorway 

Further Information can be obtained from: 
J. F. Dot smart or T. Argulb 

Touche Ross & Co. 
SI Johns House. East Streat. Leicester LEI 6NG 

Tel: 0533 543538 - Telex: 341880 

FOR SALE 

STRATEGIC EQUITY 
STAKE 

IN 

LLOYD'S INSURANCE 

BROKER 
Cl million + brokerage, broadly 
baaed expertise, strong manage- 
ment. mundina. suiiad to UK. 
European, or U.S.A. investor, seek- 
ing Lloyd's broker equity participa- 
tion and directorshio. 

Writs Boa FA061. Financial Timas 
70 Cannon Street. London EC4P 4BY 

FOR SALE 
Total Shareholding in Close Com- 
pany with sol* Assets 2 Freehold 
Buildings — Offices. Light Industrial. 
Storage, etc. Potential income 
£40.000 pa. Price C400.000. 

Completion Spring 1965 

Write Box G9935. Financial Times 
10 Cannon Street. ECCP 48Y 

INSURANCE BROKERS 
WITH BRANCHES 

Commission Income £200.000 
reasonable spread 

Freehold in town centres 
Details I ram Boa C9S39. Financial 

Tunes. tO Cannon Street, ECAP 4BY 

MANUFACTURER OF 
ALUMINIUM AND uPVC 
WINDOWS FOR SALE 

The company, based In the Eastern 
Counties, manufactures a full range 
of replacement windows end doors 
in aluminium and uPVC. as welt as 
secondary aluminium double glaz- 
ing. Turnover Is currently £5m pa 
with profits ol C1W.OOO protected 
for ffie current year. Principals only 
need apply. 

Write Bo* G9938. financial Timas 
TO Cannon Street, EC4P 4BY 

FOR SALE 
Unique opportunity to purchase a 
LONDON-BASED LITHOGRAPHIC 

PRINTING GROUP 
(3 companies). Well-established. 
Modern plant, premises. Enviable 
clientele. Long-term contracts. Excel, 
all 3- Companies trading profitably. 
Ian growth record. Turnover Elm— 

Write Boa G.9948. Financial Times 
10 Cannon Streot. London EC4F 4BY 

QUALITY JOINERY 
CONTRACTOR 
GLASGOW AREA 

For sale, flret-ctesa. well-established 
business, employing 20 men 3no 
awning excellent, modem 10.000 
sq. It. fully eauipoed workshop. 
Write Boa GJ&t6. Financial Times 

10 Cannon Street, London EC4P 4BY 

Polythene Packaging 
Machinery Specialist 
Business and assets for sale as a going concern 
* The Fraser Hirst Group based in Huddersfield 

specialises in the supply of new and used 
machinery to the polythene industry. 

* Freehold property comprising 5V« acres is within 
easy access of the Ml. 

* Turnover approximately El mil lion. 

* The considerable expertise of the workforce is 
available to a purchaser. 

Contact: J-K.R. Jones, Joint Receiver and Manager 
Robson Rhodes, Centre City Towet 
7 Hill Street, Birmingham, B5 4UU 
Tel: 021-6431936 Telex: 339420 ROBSON G 

ROBSQnPMRHODES 

Precision 
Engineering 

Walsall 
Available as a going concern avrefl established Precision 
Engfneerftqj; company specialising in tnohnaking and 
(be flHgZ&cane nf eme off madimps. 

Operating from modem freehold premises with easy 

access to the M6, tnmorcr is in excess of £270,000 
p.2. Current order book in excess of £150,000 

Farther details from 
A.J. Barrett ECA at Ddoitte 

 Hg^in+3dls 
the address betoe 

1178 Quean Victoria Street Louden EC4P4JX 

IRISH COMPUTER 
MANUFACTURING 

FACILITY 
SALE OF ASSETS 

The assets of Bontal Limited (in voluntary 

liquidation) are now being offered for sale as a 

unit and these comprise briefly: 

■*— A fully developed micro computer manufac- 

turing facility with fixed assets and stock 

— A fully developed research and development 

package 

— An established trade name 

Interested parties should contact the liquidator, 

Michael Pomeroy, A.C.A., at: 

M. J. POMEROY & CO., 

Chartered Accountants, 

21 Herbert Place, 

Dublin 2 

Telephone: 763026 Telex: 33754 

Plymouth Web-Offset 
Limited In liquidation 
The business and asset* of the above company era 
far sate as a going concern. 
The company Has considerable Web-Offset capacity 
and is engaged in printing quality colour magazines 
and publications for various London based publishers. 
Turnover is in the region of £2m pa. 
The company operates from leasehold premises In 
Burrlngton Wav. Plymouth, with a workforce of 

■ 
approximately 80. 

Cork Gully 

AH enquiries to: 

C. J. Bartow. FCA 
Cork Gully 
Mutley House 
23 Princess Street 
Plymouth PL1 2HE 
Telephone: 0762 287441 
Telex: 45788 

FOR SALE 
Light engineering company, producing highest 
quality components for industrial and consumer 
markets. Situated Manchester area occupying own 
freehold- Good order book. Currently working two 
shifts. 

Price: £400,000.00 Principals only apply 

Write Box G9940, Financial Times 
10 Cannon Street, London EC4P 4BY 

if 
For Sale as a going concern 

The May Garland Inn 
Horam, East Snssex 

Freehold pub and restaurant on 1 acre site, including large 
garden and car parking space. Detailed planning 
permission granted lor 14 unit motel. Current turnover 
approximately £150,000 per annum. 

For further detaHs contact: 

SJ.L. Adamson, C.A., 
Arthur Young McClelland Moores & Co., 
Roils House, 7 Rolls Buildings, 
Fetter Lane. London EC4A 1NH 
Telephone: 01 831 7130 ext. 4180 

Arthiff Young McClelland Moores & Co. 

XMOrTSEnCF AHtMUHtOUNOWTEWATOMAi. 

FOR SALE 
Industrial Electrical Engineering and Contracting 

Company in South Yorkshire, sound and well 

established. Turnover in excess of £im. Apply in 
first instance to: 

Box G9936, Financial Times 
10 Cannon Street, London EC4P 4BY 

COMMERCIAL VEHICLE 
SPARES DISTRIBUTION 

COMPANY 
Long established expanding family 
business with turnover approaching 
Elm pe on above average gross 
profit. AH principle pans franchise 
serving a broad spectrum customer 
base. Good stocks in prime loca- 
tions served by experienced stall. 

Enquiries from serious 
principals only to 

Box GS934. Financier Times 
10 Cannon Street, EC4P 4BY 

ton SALE AS A GOING CONCERN 
MU ASH AND HEALTH CLUB— 

Potential Private Seem Centra 
CAST ANGUAN MARKET TOWN 
OxmriKini to hluheet Cudird in 

irat. Ibr are as a peing concern. 
Sow courts, well equipped health dub 
and social facilities. Two acres of land 
avilUDK for planned enBun*ion Into 
private sport, centra. Soivtltul setting 
in rapidly expanding residential area. 
Write Box COT*;. Financial Times, 
lO Cannon Street. London EC4P 4BY. 

PROFITABLE CIGARETTE 
COMPANY 

eOR SALE AS A GOING CONCERN 
Situated in the North East or England 

SIX RETAIL UNITS 
Untapped Stock relict ,r 4500.000 

For further details apply to Son 
G 9942, FmarXlJl Times. 10- Cannon 
Street, London EC4P 40*. 

CONTROLLING 
SHARES 

Due to retirement, controlling shares 
in long-established light engineering 
manufacturing company offered to 
a capable person with commercial 
and engineering experience. Bble 
and wishing to take lull control. 
Turnover January to June 1964 
£360,0004- to customers ol national 
repute at good profit margins, 
Location: West Yorkshire. Preferred 
age: mld-sos. Investment: £50,000. 

Write Boa G.934I. Financial Times 
HJ Cannon Street. London EC4P 48Y 

GUERNSEYS PREMIER 
TOURIST ATTRACTION 

FOR SALE 
PRICE £275,000 

Thriving business with excellent 
returns. 

P.Q. Box 202. CoUfaigwood House 
Le True hot, 8t- Peter Port 

Guernsey 

DIVERCOCMES 
NATIONWIDE 

Priced ea.1m.E3in plus 
Sellers and Buyers 

Write/Phone: 

I D1VERCO Ltd. 
I 4 Bank Street, Worcester 
L Q9QS 22303 

SQUASH CLUBS 
FOR SALE 

We are currently offering several well-located, profitable and 
realistically priced squash dubs for sale in various parts of 

England on behalf of dients 

* 4/S/6/8 COURTS 

* MOSTLY WITH OWNER/MANAGERS 
ACCOMMODATION 

* PRICES FROM £120.000 

Full details from: 

■William"'". 
HILLARY 

& Companv 

CHARTERED SURVEYORS 
f LEISURE PROPERTY SPECIALISTS 

91 Crane Street Safa bury SPI 2PU 
Tefc 0722-27101 

OFF-LICENCE GROUP 
We are instructed to sell one of England’s 
largest and most profitable off-licence 

chains. 
Serious enquiries to:— 

Jatmsz Heath  
AITKEN HUME LIMITED 

30 City Road, London EC1Y 2AY 

FOR SALE BY THE RECEIVERS 

THE BUSINESS OF 

SEYMOURS’ CASWELL FOUNDRY LTD. 
The foundry, machine shop and plant in Derby produces 
castings in grey iron and aluminium. 
1983 turnover approximately £750,000 including exports to 
Middle East 
Enquiries to the Joint Receivers, P. W. G- Dubuisson and P. R. 
Moore, at:— 

BINDER HAMLYN 
208 Derby Road, Nottingham NG7 1NQ 

Tel: 0602-415312 

LONDON VAUXHALLIOPEL DEALERSHIP. 
Rare opportunity to Purchase tbrlrirra 
and viell organised business In excellent 
location. Apply Sole Agents. Adlers. 
01-4M 0641. II Did Burlington Street, 
London W1X 1LA. Telex S9Z764. 

PLUMBING CONTRACTORS: SOUTH 
COAST. Old established family business 
for sale, as owners, wish to retire. 

IreoNiold .premises. TIO 
*400,000, WrtwT 0OX G-9S4B. FlTNO- 
SJSl-HHS" 10 Cannon Street. London EC4P 4BYs 

International 

LEADING MEDITERRANEAN 

ISLAND-WATERSIDE HOTEL 
PURPOSE BUILT OF 111 BEDROOMS ALL WITH 

EN-SUITE FACILITIES & AIR-CONDITIONING 
Extensive BAR, RESTAURANT & LOUNGES for over 300 

2 SWIMMING POOLS & variety of BOATS & MARINE FACILITIES 
English owned taking over £lm sterling from predominantly British 

trade. Retirement sale after 18 years in present family's hands 
A rare opportunity for purchase of a 

LEISURE ORIENTATED HOTEL 
with ample opportunity for expansion 

Full illustrated details from Vendors" Sole Agents: 

HAMMERS LEY, KENNEDY j ggg 
EATON BISHOP, HEREFORD HR* WA - Tell 0*8l-zso»l (lo Bare) 

Clarkes Stores (London) Limited 

Trading as CBS Cash & Carry 
FOR SALE 

The business and assets of this company spedalliing 
in the sale of household goods, toiletries and chemists’. 
sundries, operating a wholesale cash A carry business from 
modern fully equipped leasehold warehouse and office 

premises (100,000 sq. ft approx.) ar.d trading also from 
several retail drug stores, all hr the North London area. 

Turnover, year to 3Jst January J9M, approx. £20m 
with valuable customer connections. - 

For further informsdon please contact The Joint 
Receiver, R. P. Copp F.CJL (ref* GSK) on 01-484 5858 
or in writing 

A 

|| 
9 Nl 

Stay Hayward & Partners 
44 Baker Street London W1M1DH. 

OFFICE EQIJ] I U I M II OFFI< 
■ ■ Receivers offer for sale tbc business and assets of R3oia»ton&Sop1 

(Office Equipment) Lid. retaikis of office equipment and Statioooy. 
jffjH • leasehold premises in central Chjcfacrtcr 
■ ■ •Turnover approx £35j£00 per month • 10 employees 
■ B Etaqelries to: CGJBW FCA Price Hbteriwwe^ 

SuuUmark Sortlnmrtrtbwen 32 Lcadon Bridge Stmt L«*»SE1SSY 
TMcnhocfiiH078989TMgg»84457 

3- 
nee . 
ateriiou.se 

EXCLUSIVE FASHION RETAILER 
Owing to retirement at the principals, an opjrertunlty has arisen to purchaaa 
a private exclusive retail faablon company operating from pnoia premises 
In the West End of London. The company haa been established .for many 
years and produces designs under its own label as wall sa carrying many 
recognised traditional ranges of fashion clothing lor both men end women. 
Profits, before tax end directors’ remuneration, are in excess of £500,000 
and net tangible assets approximately 0000,000. The directors consider 
that there ere opportunities to enhance turnover and proms by increasing 
trading hours: increasing overseas mall order sales: franchising the name 
and/or opening new units. 

Consideration required £3 million 
Principala should write, quoting reference W3. to the company * 

professional advisors: 
NYMAN UBSON. PAUL & COMPANY 

Regina House, 124 flncfaiey Bead. London NWS 6J8 

FOR SALE 
UJC UFE ASSURANCE COMPANY 

Licensed for new business but currently not active 
with long-term funds of approximately £10 million 

under management and tax advantages. 

Principals only should apply to Box G9944 

Financial Times, IP Cannon Street, London ECAP 4BY 

70K GROSS MARGIN 
MICROELECTRONIC INSTRUMENT 

BUSINESS FOR SALE 

General pareoea UK mnatsetared 
System. 24 Systems delivered Initially 
to 11 InduewiBlIScleotMK I Defence 
Customers urltbost sales Initiative but 
with little com petition- Farther orders 
expected, system price approx. £5.000. 
UK potential 500 units + PA Mlof- 
mai investment rsonlrsd le plant/ 
equipment/maul 1 workshop for PcBJ 
Debt assembly (test. Finished software 
f Hardware -I- Component Stocks + 
manu tocturkm -1- technical data arc 

£13.000 + Royalty Is soogtt la- 
clading copyright dertgas.- 

Jolnt Venture Terms are negotiable 
If farther technical design, nurfcedeg 
and software support b recoined. 

Please write to Box G.9907. Finan- 
cial Times, to. Cannon Street. London 
EG4P 4BY. 

SUCCESSFUL ELECTRONIC 

COMPONENT 

MANUFACTURERS 
FOR SALE 

Supplier* to major companies. £2m 
turnover anticipated 1386. Her 
assets £235.000. Lack of immediate 
finance reason for sale. Manage- 
ment would remain. 

£350,000 required 
Write BOM G9S53. Financial Tbnaa 

10 Cannon Street. EC4P 4BY 

FOR SALE 
COMPUTER ENGINEERING 
MAINTENANCE COMPANY 

* Turnover £750,000 pa 
* Nationwide 
* 5 Year Contracts 
4 Fully Audlttd 

Reason far sale: 
Group Rationalisation 

Write Boa G9952. financial Times 
Vi Cannon Street. EC4P 4BY 

GOING CONCERN 

BUSINESS BARGAIN 
Catering Equipment Manufacturer 
retails own product range, with or 
without freehold 114,000 aq ft prime 
factory premise*. Turnover £0.75ra. 
profit 124%. no credit gnren. 
extremely cash conscious. Audited 
accounts available. Prtco reduced 
due to quick sale. Two minims 
from M4. South Wales. 

Price: Without Freehold £200.000 
With Freehold £370.000 

Writ! Bo* GSSSl. Financial Timas 
70 Cannon Straw. EC4P 4BY 

FOR SALE 
Well established lucrative 

Engineering and Manufacturing 
Group located in the North 
Derbyshire/South Yorkshire 
area. Turnover for 1983/84 
approximately £1J million 

Apply in first instance to 

Box G9950. Financial Timas 
10 Cannon Street, EC4P 4BY 

INTERNATIONAL 
FRANCHISE 

THRIVING 
QUICK PRINT BUSINESS 

GP 77% - West End 
Write Box 

70 Cannon 
Financial Timas 

treat. EC4P 4BY 
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THE ARTS 

London Galleries/Wiiliam Packer 

Potters who have become great artists 
Mozart at Drottningholm 

Some weeks ago I wrote in architecture” according to upon the wall of the caw. 
passing of the Hans Coper George Wingfield Digby in 1067 These images are rather 
Retrospective that has but indeed we «n hardlv for. beautiful and even hauting m 
lately finished at die Serpentine, ^ WMLTS an oddly fleeting and auvertic 
recommending a visit and ex- way. and certainly very sophisti- 
pressiug the pious hope that 1 £.! cate<L But ^ «hown 

would return to the subject, to 5tm5£t»nt t0 advantage than as 

?u nsriear-s HFK'SHKJ: ftS? jsysirjsws sHfgE&z 
group of Hans Coper's pots is JSS Art at? SmS? ^SoeS- several^ handled, gradually 3?“*i^sr,issi sariSssawrtSE 
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Enter Toronto, starting at the top 
Toronto must be one of the 

most successful metropolises of 
recent years, a city which has 
grown in numbers and com- 
plexity without yet showing any 
of tee strains of urban living. 
To put a seal on its maturity 
and to celebrate its 150th anni- 
versary, the city gave itself an 
international arts festival in 
June. 

It was a mammoth undertak- 
ing. It took three years to 
organise and cost CS9J2m, more 
than twice the budget of the 
Edinburgh Festival. This being 
Canada and an open, question- 
ing society, the cost of the ven- 
ture has been criticised in the 
local press and the organisers, 
led by Muriel Sherrin. a former 
artistic director of the Stratford 
(Ontario) Festival, have been 
equally frank about their ex- 
penses. 

Of the C$9the hulk. 
C$6.2m, went to artists ex- 
penses. with C$1.6m going on 
marketing and a similar sum on 
administration. On the revenue 
side, subsidy, from all layers of 
Government. contributed 
CSSJBm; the box office was ex- 
pected to bring in C$3m and 
private sponsorship C$L-6m. The 
gap would ideally be filled by 

merchandising. 
There will almost certainly be 

a loss, mainly because sponsors 
have not rallied around as 
hoped (although Texaco, which 
supported the visit by the 
Metropolitan Opera of New 
York and spent C$500,000 in a 
week and American Express are 
honourable exceptions). But 
Muriel' Sherrin and the City 
Fathers, can content themselves 
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with the fact that whatever the 
financial outcome, Toronto be- 
came the temporary arts capital 
of the world. 

And this brings problems as 
well as kudos. Toronto is dis- 
covering that arts jamborees 
attract a great deal of flak and 
are open to criticism on two 
counts—one, by concentrating 
so much arts activity into a 
limited period there is over- 
supply, and. inevitably, the 
local companies, who can be 
seen throughout tee year, suffer 
from tee overseas competition 
if they are included in tee 

festival. And, two, by the in- 
evitable attention paid to the 
event by media with limited 
knowledge of tee arts who 
judge the occasion by audience 
size rather than by artistic 
excellence. 

By any objective standards 
Toronto wag a great success. 
It really should surprise no one 
that the Canadian Opera Com- 
pany, based in Toronto, appear- 

to bridge. The National Ballet 
of Canada performed Onegin, 
Its first new major work in 
two years, six times to 
audiences on average of below 
50 per cent. This was sad, for 
it was a most impressive pro- 
duction, especially with Marcia 
Hay dee, who created the role 
of Tatania in John Cranko’s 
original Stuttgart production, 
matched with Reid Anderson, 

an arts festival in Toronto in which ambition was 
mainly fulfilled. 

lug late in the festival and 
presenting such a box office 
problem as Britten’s Death in 
Venice should get advance 
bookings of well under 50 per 
cent and need promotional help 
to sell tickets. It would be the 
same story anywhere in the 
Western World. Indeed it was 
unavoidable after the presen- 
tation of six different operas 
by the Met earlier in the month: 
a limited audience can only 
afford so much. 

But if a surfeit of the arts 
can be understood, the gap 
between audience size . and 
artistic achievement is harder 

a Canadian nurtured in the 
German company as Onegin. 
With $100,000 from Imperial 
Oil to guarantee sets which for 
once deserved applause this 
was a most cheering introduc* 
tion to the arts in Canada. 

But tee problem with every 
festival is teat too much is on 
offer. Muriel Sherrin was deter- 
mined to get the best from 
throughout tee world, which 
demanded some much criticised 
travelling. At one time drama 
was on the schedule but this 
clashed with an unrealised 
theatre festival in Toronto. 

So there was an abundance of 
dance. The Dance Theatre of 
Harlem were an undoubted hit, 
depsite the fact teat they per- 
formed to soal-lese recorded 
music: 

To an ingenue they offered 
freshness more than subtelty; 
popular athleticism rather than 
sophistication. If the mix be- 
tween tee classics and more 
ethnic works Is a speciality- of 
the company it is a speciality 
which dissipates their classical 
skills. The company fulfilled 
itself more impressively when 
it held an introductory class in 
dance skating through tee his- 
tory of balltt in five minutes but 
stressing tee bard work and 
athleticism which produce a 
dancer. 

Like many dynamic cities 
Toronto seems suspicious of its 
own talents, particularly in the 
arts, which have yet to em- 
brace a wide audience. Its ex- 
cellent Symphony Orchestra, 
well received in Europe last 
year, had to fight against a reti- 
cent audience when it per- 
formed Belioz "Romeo and 
Juliet” in the Roy Thomson 
Hall, a dauntiiigly luxurious 
auditorium which seems to need 
warmth to kindle it into life. 

Drottningholm Palace is only 
a half hour's drive from Stock- 
holm. but .while the northern- 
summer lasts the way to go 
there is by boat From the City 
Hall quay tee steamboat chugs 
calmly westward, leaving 
behind first the stately build- 
ings of the capital and teen tee 
tower blocks that line the 
suburban banks, until there are' 
only summer cottages punctuat- 
ing tee spruce forests. All this 
corner of Sweden is a vast. 
archipelago; the boat tacks back 
and forth across the waterways, 
collecting passengers from onie 
tiny jetty after another. At last 
the Rococo palace slides into - 
view: rolling lawns, gracious 
gardens, statuary down to the 
water's edge. 

The Drottningholm Court 
Theatre is more than two cen- 
turies old, restored 60 years ago 
after-long neglect The antique 
stage machinery all works 
again, and dozens of ' 18th- 
century sets are ready to be 
dropped and slotted into place. 
The orchestra has to be small. 
Altogether this is tee ideal 
home for period, opera-with 
w authentic instruments,” which 
Is tee passion of Arnold 
OsbnatL This summer has 
already brought Rossini's Cen- 
erentola, as well as a Holber^ 
comedy with music and our 
West End School lor Scandal 
(on a British Council tour), 
with a Cimarosa/Benda double- 

own things in a charming 
setting; all great fun. with glee* 
ful scene-stealing growing more 

• outrageous as the evening 
uroeressed. 

The grandest larceny was 
committed by Alicia Nate as 
Dorabella, who explored - tee 
absent lovers' Albanian drag 
Intently throughout Despina’s 

Una donna de quindici annJL” 
Georgine Resick made Despina 
a conventionally bright, sturdy 
know-all; Miss Naf£, an in- 
finitely more unpredictable and 
volatile creature, sang with 
tremendous.style and subtlety. 
Beside. her Rachel Yakars 
FiordiUgi was almost matronly. 
Though. impeccably musical in 
her soft-edged way, her heroic 

David Murray 
hears opera iii 
18th century 
Stockholm 

"Come scqglio” seemed -to 
emerge from another character; 
her “Per pietk,” running tee 
hazards of the “ authentic ” 
horns (who had found the 
Serenade, a sere trial), sounded 
lovely but missed tee ascent To 
Flordiligi's desperate resolve. 

Gdsta Winbergh -made -a 

Martin y Soler yet to come; but 
the Ostman pUtte de resistance 
was Mozart's Coax fan tuite. 

Seven of the 10 Cost perform- 
ances offered a young Swedish 
cast in Willy Decker’s produc- 
tion; but three of the later ones 
boasted the international cast 
(including two distinguished 
Swedish singers) who are about 
to record the. opera with Het- 
man for Decca. I saw only tee 
more famous crew upon whom 
(colleagues assured me) 
Decker’s intentions had scarcely 
rubbed off in their short 
rehearsal-time. There was 
different business, . and a 
different, distinctly improvisa- 
tory tone. In short, we had six 
polished singers doing their 

splendid voice, he gave "Un 
aura amorpsa”- the fulL 
Romantic treatment The 
Guglielmo was Tom Krause, 
who might mere naturally have 
served as Don Alfonso with bis 
dark, mature authority—but tee 
pungent insights into the music 
revealed, in his vocal line 
brooked no argument .His 
wounded cry of “ Un contratto 
matrimonial e ! ” had the epic 
despair ef Vagner’s Amfortas, 
poignant and ludicrous: And 
in fact Carlos Feller’s Alfonso 

' was unimprovable: a ripely 
seasoned creation, easy, gentle 
and-furinyl '. - - - 

Tobias Hobelsel's costumes 
weren’t overdone, but the coy 
excitement of the chorus super- 

numeraries — treated as- if 
they were all in on the joke 

: — probably was, 'Ostroan con- 
ducted briskly (except where a 
singer had evidently insisted 
that he shouldn't), witb-'tfMess 
knowledge and .devotion, and 
some interesting tics like a 
habit of accelerating final sec- 
tions of arias: not customary, 
but who's to say it’s wrong? 
The ensembles were lively, 

-though never tidy, and the Act 
1 finale accumulated plenty of 
electricity, 
a the rich orchestral writing 

of Cod fan tutte, the effect of 
tee old-style winds- was con- 
stantly intriguing.' The quack- 
ing oboes and the bassoons, 
both reedy and watery, lent the 
whole sound a special tint The 
wooden flutes were very mild: 
sometimes their bland timbre 
.brought a musical Joke nicely 
to - life, often one missed the 
pointed brightness that belongs 
to modern flutes. Mozart 
claimed, in a famous letter.to 
his father, to detest the flute; 
he might well- have liked 
modern ones better. 

The good little' body'-.-of 
strings represented a variety of 
opinions about period vibrato, 
or tee lack'of it. but-in-any 
case represented no special 
challenge to. present-day - .ways 
~en masse, old and new-strings 
are not so very different -. With 
just two cellos and one bass, 
the most complex harmonies 
occasionally, seemed pallid:' the 

the trio “Soave il vento,” for 
example, were scarcely, felt. 
What Mozart actually had 
needn't have been what' he 
wanted. 

Ornamentation of course 
followed the. current established 
canons, to the general enhance- 
ment of musical grace. But 
must Come scoglio” (“Like a 
rode ”) have the strong repeated 
notes of its opening phrase 
softened by a semitone rise? In 
context the literal notes are 
not' to my. ear ungrammatical, 
but' highly apt, and I missed 
them. If they were what Mozart 
wanted, it seems that he could 
have told his soprano so. but 
couldn’t have had any way of 
warning our modem experts. 

-1 
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Arts Guide 
Opera and Ballet 

WEST GERMANY 

Stuttgart, Wurttembergische Staats- 
open Dec widerspenstigen 
ahnung to music by Scarlatti, 
choreographed by John Cranko 
(Thnrs, Fri). 

Munich. Bayerische Staatsopen Mu- 
nich’s annual opera festival, from 
July 4 to 3L The fourth week of per- 
formances opens with Wagner’s ear- 
ly Rienzi with Cheril Studer usd 
Rend Kollo. Der Rosenkavalfer has 
Judith Beckmann, Brigitte 
Fassbinder (famous for her rendi- 
tion of Octavian), and Barbara Bon- 
ney as Sophie. Arabella has Strauss 
specialists Mazjana LIpovsek, Lucia 
Popp and Alfred Kuhn. Francesco 
Cilea’s Adriana Leconvreur is worth 
a visit with Margaret Price and Neil 
SMcofL LB Nozze di Figaro is of re- 
spectable standard with Dolores 
Ziegler, Lucia Popp, and Hermann 
Prey. 

ITALY 

Borne: Terms di Caraealla (Teatro 
delFOpera Company) Tosca conduct- 
ed by Sfivto Varviso with Sylvia 
Sass (Tosca) Giuseppe .Giacomini 
(Cavaradossi) and Juan Pons (Scar- 
pia) (essential to have seats near the 
stage - the space is huge and acous- 
tics not good); Also Raymonds with 
choreography by Mala Piissetskaia 
(M1155): Cortile del CoEegio Roma- 
no: Marriage of Figaro with the 
Rome Festival Orchestra conducted 
by Fritz Haraffi (34528450). 

Venma: Arena di Verona: Tosca: A 
successful production conducted by 
Dan1®! (Ven, with Shirley Verrett, 

Music/Monday. Opera and BaBet/Tuesdoy. Thaetra/Wed- 
nesday. ExMbffloiis/Thursday. A selective guide to al the 
Arts appears each Friday. Roland Petit/Milan 

July 20-26 
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Giacomo Aregall as Cavaradossi 
and SUvaoo Carroli as Scarpla. Ai- 
da, conducted by Peter Maag; Lom- 
bardi, conducted by Maurizio Arena 
with Kfltia Ricdarelli and Veriano 
LuchettL Also features Ruggiero 
Raimondi. (28151). 

LONDON 

faliwnm: Dance Theatre of Harlem 
each night, with two performances 
on Saturday. (8363161)- 

Royal Opera House, Covent Garden: 
The Royal Ballet has a new work by 
Michael Colder, with designs by 
Patrick Caulfield, as part of a triple 

bill Mawm. Romeo and The Sleep-1 
ing Beauty are also in repertory. 
(2401066). 

Dominion Theatre (Tottenham Court 
Road): Festival Ballet season opens 
with Onegin, with Marcia Haydee 
and Richard Cragun showing how It 
should-be done on opening night 
(5800562). 

PARIS 

Paris Optra: Tannhauser, Werther 
and a Stravinsky evening are in the 
repertory this week (7425750). 

Opfra ComJqne-Safie Favarfc Mown 
and a Stockhausen evening alter- 
nate this week. (2060611). 

NEW YORK 

New York City Opera (New York State 
Theater): The company's 40th sea- 
son completes its wade of perfor- 
mances of Candide, and continues 
with La Traviata, redirected by 
Frank Corsaro, conducted by Wain. 
Weise with Marianna Chriripy sing- 
ing Violetta and Robert Crayson 
singing Alfredo. Lincoln Center 
(6705570). 

WASHINGTON 

A Quiet Place/Trouble in Tahiti (Op- 
era House): This full-length opera 
by Leonard Bernstein with libretto 
by Stephen Wadsworth takes Bern- 
stein's 1952 Trouble in Tahiti, with 
its jazz-flavoured score, and adds 30 
years' reflections on the darkening 
shadows over American suburbia. 
Eads July 28. Kennedy Center 
(2543770). 

After the second episode from 
Stockhausen's Licht and a new 
work by Maurice Bejart for his Bal- 
let du XXe. Siede (appropriately, 
Dionysos), tee Palazzo delio Sport 
in Milan housed a farther Scale 
programme at the end of June, this 
time a ballet for its own company. 
Haring no home choreographer, 
the management called in Roland 
Petit, whose company, the Ballet 
National de Marseille, was present- 
ing two programmes at the Rome 
Opera at the same time as the new 
work, The Marriage of Heaven 
and Hell, was being performed in 
Milan. His dancers are frequent vi- 
sitors to Italy, to which Petit will re- 
turn in September, with a new bal- 
let for tee Teatro La Fenice in Ve- 
nice. 

Petit has frequently used narra- 
tive literary works as the basis for 
Ms ballets. IBs latest ballet has no 
story, -however, and is only very 
loosely based on William Blake's 
anti-Swedenborg squib, The Mar- 
riage af Heaven and Hell In 
this section of his prophetic writ 
lugs, Blake comes down truculently 
in favour of Hell ("The road of 
excess leads to the palace of wis- 
dom* and “Evil is the active spring- 
ing from Energy," for example). 
Petit follows his lead by giving Hell 
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the lion's share, rad smoke proceed- 
ing from tee nether regions befog 
much in evidence in the ballet. 

Neither of tee two named princi- 
pal characters would seem an obvf 
mis candidate for the “heaveny 
side of the union, and indeed they 
bote make their exit by descent, 
Pier Paolo Pasolini being caught up 
in a sort of fabric and James Dean 
disappearing through a trapdoor. 
Rather than representations of real 
persons, they are symbols of the 
"damned” of two different genera- 
tions and cultures, Pasolini befog 
considered in terms of br< fQm« and 
private life more than as a poet 
Paolo Bortobxzzi does not resemble 
him in the least, but he gave an in- 
telligent and sensitive performance. 
Jean-Pierre Aviotte, on the other 
hand, possesses a. superficial like- 
ness to the American star; this is 
skilfully exploited. He gave an im- 
pressively explosive account of his 
one big sob which provided one of 
the choreographic highlights. 

Nearly all the fireworks were al- 
lotted' to the men - Bortoluzzi and 
Aviotfe, Bruno Vescovo as a tyran- 
nical hallet-nlaster and Luigi Boni- 
no (like Aviotte, from Petits compa- 
ny) as Folly. Al the eral of his long 
sob, wfth its leJaps and turns and 
off-balance challenges, he was met 

by another man with ballet slip- 
pers, whose gestures and snub 
seemed to indicate that to be mad 
and dance represents tee key to 
happiness. Rwk** might have bed 
disconcerted. 

Some of tee episodes tail off rath- 
er weakly; there is a tendency-re- 
current in Petit - to treat the cot7» 
as automata; the loud and violent, 
but savourless, accompaniment by 
G&rard Hourbette and Thierry Za- 
boitzeff, played on stage by the 
French rock group Art Zeyd, gave 
the choreographer little- support; 
and Luigi BenedettPs costumes 
were too obviously rim op on the 
cheap (there was no scenery). 
Nevertheless, the work heartenfog- 
ly showed that Petit is still experi- 
menting, and not just repeating 
well-tried formulas. Despite this, 
the best choreography of all came 
in the lyrical neodasafoal pas de : 
deux for two creatures of light, An- 
na Razzi and.Marco Pierin. Razri 
has never danced so well, so fluent- 
ly above alL- Petit is a harsh task- 
master, but he obtains results. 

By far the most satisfying of the 
three Petit ballets on show that 
week was the revised veraon of the 
Soiree D&bussy. Files, which 
was lrih'ng in Subtlety and.unwor- 
thy of the zest, has now gone. 

whereas Petit has added the two 
missing movements of-La Mer. 
This enhances the musicality of the 
work and rounds it off more neatly. 
Dominique KhaUbuni, Denys Ganio 
and Jean-Charies Gil excel- 
lent cast GiTs remarkable Fro lb - 
remarkable in tunhwignu and in rira- 
mafic Intensity - supplied the sav- 
ing grace in Notre-Dame de Par- 
is in Rome. Unfortunately, he was 
on the injured Gst when the compa- 
ny was at the Teatro Petrozzelti in 
Bari earlier in the month. No one 
tan quite replace him. 

That Petit; 'like hll choreogra- 
■ phers worthy of the name, succeeds 
in revealing gifts that the darners 

' themselves hardly suspect, was 
demonstrated; not only by Anna 
Razri in Milan but also at the Spole- 
to Festival in July, when Tjiejai?* 
Savignano, the Scab’s B&jart spe- 
cialist. appeared with two-of the 
Marseille dancers, Bonino . and 
Thierry Le FJodb, in a Pink Floyd 
Divertissement It was no sur- 
prise in tee new ballet in Milan to 
find Savignano impersonating a 
Death figure called the Woman in 
Black, but at Spoleto she smiled 
and looked relaxed almost through- 
out the sneUjng acrobatics. A smil- 
ing Savignano is a revelation;-may 
this new vein be developed. 

FINANCIAL 

wttuq limuB hand <Mwy unfa 
Jo tte foHowbig buainm cantra: 
AMSTERDAM - ANTWERP _ ATLANTA 

BOMBAY-MMI. BOSTON 

BRUSSELS-. CHKMO - COLOGNE 

raAMOURT-SHENT 
OEWV*_GOIHSttUSG 
THE HAGUE-HAMBURG 

HONG ICONS - HOUSTON 
ISTANBUL-JAKARTA 

KUALA LUMPUR - LISBON 
LOS ANGELES- UJGANO 

LUXEMBOURG- LYON - MADRID 
JULMO - MAMLA - MELBOURNE 
l«DC» Cm-MlAM-MONTREAL 
toWOOl-NEW YORK-OfraiBACH , 

rans-romo-ROTTERDAM 
HUSSaSHB* — SAN FRANCSSCO 

■"•SAVORS - STOCKHOLM 
STUTTGART - SYDNEY-TAB'S 
TOKYO - TORONTO - UTRECHT 

VKNNA-WASHINGTON 
flw Mamunian contact: 

Financial Tbnea. GuMhuatraasa 5i. 
BOOO FianUun «n Main. Won Germany. 

■ TaL-0611/75960- . 
Tatac 416 M3 

or Financial Times, . .. 

M East 60th Stnat, 
HowYo/lfcNYlOBB. 
Tab 1212)7534500 - 

— Tatac 238009 FTOt W 

$ u* y 



14 0 Financial Times Tuesday July 24/1984 

FINANCIALTIMES 
BRACKEN HOUSE, CANNON STREET, LONDON EC4P4BY 

Telegrams: Finantimo, London PS4.Telex: 8954871 

Telephone: 01-2488000 

Tuesday July 24 1984 

Mondale 
challenge 
MR WALTER MONDALE, in 
accepting the Democratic 
Party’s presidential nomination 
in San Francisco last week, 
engagingly admitted that in 
1980 Mr Ronald Reagan had 
“ beaten the pants" off the 
Democrats. It would be good 
for America and for the West 
if such a one-sided contest were 
not to be repeated. 

Everyone directly and 
indirectly concerned stands to 
gain if Americans grapply 
seriously with the great issues 
confronting them. and 
especially with those which 
govern their relationship to the 
rest of the world. The chief 
of these are quickly rehearsed: 
defence and arms control: trade 
polio-: the dollar exchange 
rate and the intimately related 
matter of fiscal policy. 

Perhaps even more impor- 
tant. there is the question of 
how America sees itself and 
its relationship with its allies. 
After the muddle and humilia- 
tions of the Carter presidency, 
America turned to Mr Reagan 
because he promised clarity of 
purpose and the restoration of 
American strength. 

As President, Mr Reagan has 
achieved much of what he pro- 
mised. There is a new sense of 
purpose in America, made pal- 
pable by the strong economic 
recovery. Where the President 
has failed is in mending 
America’s relations with the 
outside world after the indeci- 
sion of the Carter years. 

■Recent experience in this field 
is not encouraging. 

Mr Mondale's undertaking to 
re-open a dialogue with 
Moscow is much to be wel- 
comed. It may. indeed, already 
have achieved some discernible 
success since President Reagan, 
in recent months, has made 
several efforts to soften his 
image as a man who would have 
no truck with the sinister 
powers in the Kremlin. 

Even if the President should 
have been prompted by purely 
tactical motives, the change of 
emphasis is welcome and an 
example of the fruitful results 
that could flow from the Man- 
date challenge. 

Mr Mondale's campaign for 
the nomination required him to 
put together once more the 
Rooseveltian alliance of blacks, 
southern whites, urban liberals 
and industrial workers. It 
worked within the party, but in 
the context of national politics 
that old alliance may have out- 
lived itself. The generally poor 
performance of the Democratic 
candidates in recent presi 
dential elections points to that 

Budget deficit 
The pursuit of a fiscal policy 

which through deficits and the 
resulting high interest rates 
threatened both the solvency of 
developing states and the econ- 
omic recovery of European 
industrialised nations is a case 
in point. Mr Mondale seized 
upon it in his acceptance speech. 
Budget deficits, he said, "hike 
interest rates, clobber exports, 
kill jobs." 

True enough in the long run 
—though the U.S. has shown i»s 
ability to create new jobs re- 
placing those lost in mature and 
declining industries. Moreover, 
behind the rhetoric of Mr Mon- 
dale's speech there is more than 
a hint—never explicit—of his 
recent flirtation with protec- 
tionism. 

The papers of the Democratic 
convention contain the usual 
demand for fair treatment of 
American exports by other 
countries. On principle, the call 
is fully justified. It is also 
common ground between 
Democrats and Republicans— 
and it can cover a multitude of 
sins. All will depend on what 
the winner in November and 
the new Congress make of it. 

Correct balance 
If Mr Mondale’s sudden spurt 

in public favour is to be more 
than the flash in the pan of 
an isolated opinion poll, he will 
have to think not only of the 
alliance that he marshalled in 
the convention, but of the mood 
of America. There is no reason 
to suppose that the yearning 
for purposeful leadership and 
for the traditional virtues that 
swept Mr Reagan to the White 
House four years ago has run 
out of steam. But an evident 
reaction against the warlike 
rhetoric of Reaganism could 
give Mr Mondale his chance. 

At San Francisco Mr Mondale 
did appear to be groping for a 
correct balance between the 
mood that put Mr Reagan into 
power and a more understand- 
ing approach to needs that Mr 
Reagan often has neglected: 
those of the poor, the minorities, 
and those of the outside world, 
whether industrialised, develop- 
ing. or even Communist. 

If the campaign were to show 
that the American public woul* 
welcome such an adjustment of 
the balance, it would be all to 
the good. As Mr Reagan’s 
adoption of a softer tone 
towards Moscow shows, such a 
shift would not necessarily re- 
auire a change of presidents. 
Nor is the plea for adjusting 
the balance to be understood as 
a wish for a weaker America. 
The West needs a strong 
America, but one which applies 
its strength wisely. 

UK building 
societies 

THE Government's "green 
paper" on the future of the 
building societies offers them 
almost everything they were 
asking for in their most recent, 
slightly tnmmed-down shopping 
list issued last February: the 
only wonder is that the Govern- 
ment has taken so long to reach 
almost exactly the same conclu- 
sions. and now allows so com- 
paratively short a lime for any 
dissent to be heard. Perhaps, 
though, little is expected. Where 
the consumers and the widely 
respected building societies 
speak with one voice, the com- 
petition will probably choose to 
hold its pence. 

The Government’s proposals 
fall broadly into wo parts: to 
offer all the societies some scope 
for innovation within their tra- 
ditional housing market, and to 
offer new housing services: and 
IO allow the larger societies— 
the 56 which control 95 per cent 
of the movement's assets—to 
offer what approaches a full 
retail banking service. 

ing. and comes oddly from the 
Treasury, since the Chancellor 
is known to favour reducing the 
fiscal privileges of owner- 
occupiers. 

One objective of building 
society reform should be to 
ensure that the housing market 
has to compete for savings on 
level terms with other invest- 
ment demands, and we would 
welcome a firm declaration 
from the Government that this 
is also its long-term aim. to be 
achieved as quickly as prudence 
permits. Failing this, the 
enhanced growth of the move- 
ment which these proposals 
shoud assist wil Itend to in- 
crease the proportion of savings 
channelled through the housing 
market. The availability of 
indexed and equity mortgages, 
as proposed, will only increase 
the upward pressure on prices, 
since borrowers will be able to 
finance la-ger sums. 

Competition 

Level terms 
If the proposed banking in- 

novations are quite bold, the 
hou-iini section is cautious. This 
is as it should be. but the rea- 
sons given are not necessarily 
the right ones. The green paper 
shows a most proper concern 
for the security of depositors, 
and argues therefore that the 
societies should learn to walk in 
new fields before they are 
allowed to run. Thus only a 
tenth of their "commercial 
assets” can be deployed in any 
of the new forms of investment 
—indexed and equity mortgages, 
housing development and letting 
schemes, and the full range of 
proposed banking activities. 
Ninety per cent must still be 
devoted to traditional mort- 
gages. Limits are also placed on 
their holdings of liquid and 
money-market assets. 

The green paper offers pru- 
dential reasons for these limita- 
tions; and it is trae that their 
exposure to any potential bank- 
ing crisis would be limited 
under the rules. However, many 
phrases also suggest that the 
Government is anxious to pre- 
vent any funds being diverted 
out of the housing market. 
This is bad, inflationary reason- 

It would be futile to expend 
too much shot on this particular 
distortion, of course, as long as 
the much bigger distortion 
implied by the tax allowance 
on mortgages remains politic- 
ally inviolate; but it is also 
desirable that the big societies 
should not be - unnecessarily 
cramped in developing the new 
activities which will become 
open to them. This amounts to 
a virtually full money trans- 
mission service, with an over- 
draft facility which neither the 
societies nor their customers 
are likely to find unduly 
restrictive. It will offer power- 
ful competition to the clearing 
banks, which is entirely wel- 
come, and should ensure better 
service all round for retail 
customers. 

The Government is a little 
more cautious in its approach 
to the societies' wish to provide 
one-stop shopping in the hous- 
ing market It rightly sees a 
possibly conflict of interest if 
the societies could become 
house agents (the Bank of 
England seems to have .been 
less sensitive when Lloyds Bank 
entered this business) and 
rightly argues that insurance 
underwriting is too risky. There 
is still plenty of room for a 
much better service. 

IN ONE month, Poland's 
jails will be empty cf 
political prisoners for the 

first time since December 1981, 
when Solidarity was crushed by 
martial law as a legal independ- 
ent trade union movement. 

The amnesty approved by 
Parliament on Saturday gives 
Polish officials 30 days to free 
the country's 660 political 
prisoners and some 35,000 
minor criminal offenders. When 
the officials finish the cheek ing- 
out process, they will have 
freed Solidarity officials elected 
in 1981, underground Solidarity 
leaders caught since 1981, and 
the four leaders of the KOR 
workers’ self-defence commit- 
tee. No group gets higher bill- 
ing as "counter-revolutionaries” 
in tbe Soviet bloc's official 
demonolORv than KOR, which 
preceded Solidarity. 

But anyone wondering 
whether this means that peace 
and tranquillity have descended 
upon the Soviet bloc's second 
largest and most volatile 
member could do worse than 
take in a different perspective 
from the windows of Warsaw's 
most expensive Western-built 
hotel, the Victoria. A gunmetal- 
coloured fence across the road 
has cordoned one of the 
capital’s most historic squares 
for the past two years. The 
pretext was necessary repav- 
ing; the reality was that Victory 
Square had become a Solidarity 
rallying point in the aftermath' 
of martial law. The desol ".’e 
square remains an apt 
methanhor for the void between 
Poland’s rulers and its ruled. 

Can General Jaruzelski’s 
sweeping amnesty bridge the 
void, and lengthen the interval 
until the next of Poland’s 
crises, which have occurred on 
a five to eight year cycle? One 
experienced party member 
thinks not. 

“All tbat is needed," he re- 
marks, " is for those people, 
who are old enough to remem- 
ber the Solidarity era but did 
not take part in it to grow into 
adult life—then they'll want to 
have a go themselves." 

But for the moment. General 
Jaruzelski has taken his calcu- 
dated risk in sending the politi- 
cal prisoners home, weighing 
tbe obvious benefit to his image 
domestically and in the West 
against tbe equally obvious 
reservations on the part of 
Communist party hardliners In- 
side and outside Poland. The 
latter argued strongly with the 
dominant pragmatists in the 
Jaruzelski leadership against 
freeing the KOR men, and 
for a time when the KOR 
leaders were briefly put 
on trial earlier this month, 
seemed to have carried the day. 
Nor will they be mollified by 
the dropping of economic mis- 
management charges against 
former ministers of Mr Edward 
Gierek, since the 1970-80 Gierek 
era in Poland is much dis- 
credited in all eyes. 

Leaders in some of Poland’s 
orthodox allies* like Czecho- 
slovakia and East Germany, may 
fret at what the General has 
done. But in Moscow, where it 
matters. President Konstantin 
Chernenko seems to have car- 
ried on his predecessor’s policy 
of allowing Poland some politi- 
cal as well as economic leeway 
in sorting out its problems. His 
despatch of Mr Nikolai Tik- 
honov, the Soviet Prime Minis- 
ter. to the amnesty ceremony 
said as much. In any case, while 
the Soviet Union is ever ready 
to block fundamental structural 
changes in Poland's political 
system, the freeing of 600 
people who can always be locked 
up again is not the greatest of 
gambles. 

The possibility that some or 

General Jaruzelski (left) and Lech Walesa flank a Solidarity demonstration in Warsaw 

Poland’s political amnesty 

Gen Jaruzelski takes 
a calculated gamble 

By Christopher Bobinski in Warsaw and David Buchan in London 

many of those now being re- 
leased might soon be back 
behind bars is, of course, the 
fear of Solidarity supporters, 
and the Catholic Church. It also 
explains the initial cautious 
Western response to dropping 
sanctions. Next time, the fearful 
or cynical believe, arrests 
would be on minor charges, not 
entailing political protracted 
trials but carrying short, sharp 
sentences. 

The Church in Poland, and 
the Polish Pope in Rome, have 
invested much in securing the 
amnesty, hoping that the sooner 
relations with the West are 
normalised the greater the 
chance of reversing Poland’s 
slide into more dependence on 
the Eastern bloc. But there has 
to be a next step, the Church 
argues in line with Mr Lech 
Welesa, the top Solidarity 
leader. This should be estab- 
lishment of some limited form 
of independent trade union 
representation. The reason is 
simple. Without some legal 
channel for the ambitious of 
Solidarity’s unrepentant ex- 

_ ners, the jails may simply 
up again. 

Does the still-extant Solidarity 

prisoi 
fill ui 

movement have the power to 
push General Jaruzelski into 
this further step ? Probably 
not. Solidarity may have per- 
suaded 40 per cent of the 
electorate to boycott last 
month's local government elec- 
tions, with particularly low 
turn-outs in big cities like 
Warsaw, Krakow, Wroclaw and 
Katowice. But tbis is passive 
support and likely to become 
more quiescent after the 
amnesty. Thus, tbe authorities 
reckon they can continue to 
cold-shoulder Mr Walesa’s call 
for trade union pluralism. 

But the Government does not 
have all the cards stacked in 
its had. There is a “ muddle- 
through " quality to Gen 
Jaruzelsld's policies, which 
derives from his need to plocate 
several disparate constituencies. 
On the one hand, there is the 
party and government 
bureaucracy who not so long 
ago saw their power snatched 
away by Solidarity and are 
resisting anything that could 
conceivably lead to that again. 
On tbe other, there is the 
counsel of the politicians 
closest to the General who 
realise that in the short term. 

tough measures may be 
necessary, but tbat the basic 
isolation of the authorities 
requires longer term, concilia- 
tory measures. 

This tension between 
ideologues and pragmatists in 
the government leads to 
differing policies towards 
differing areas of Polish society. 
The bureaucratic machine 
continues to grind on, wiping 
out islands of autonomy in, for 
instance, the universities or the 
defence attorneys association. 
By contrast, there is a policy 
of increasing, albeit very 
gingerly, the room for 
manoeuvre of the new trade 
unions, created in 1982 to 
replace Solidarity and now 
claiming 4.5m members or 
one^ third of the workforce. 

Tbe authorities have no fear, 
and need have no fear, that 
the new unions will get out of 
band politically, even though 
some of tbe rank-and-file are 
inevitably ex-members of 
Solidarity which once num- 
bered more than 10m members. 
But on such issues as wage 
rates, relations between 
ministries and enterprises on 
the one hand and the new 

unions on the other are loss 
harmonious titan many suppose. 

The new unions are well 
aware that they need collective 
bargaining successes to 
persuade more people to join. 
Tbe government, however, 
ripostes that the country can- 
not afford to pay its workforce 
more, when even after the 
improvements last year, 
national output was 21 per cent 
below that of 1978 and the 
standard of living 26 per cent 
below that of 1978. 

This is where the West enters 
General Jaruzelski’s calcula- 
tions. As be said in his amnesty 
speech. Poland did not want to 
remain “ an isolated island.” 
ostracised politically by 
Western sanctions. The leader 
of a country like Poland, with 
a larger diaspora in the West 
than any other East European 
country, might be naturally 
saddened by the fact that, in 
line with agreed Nato policy 
after martial law. no Western 
ministers ever come to see him. 
There is some pleasure in 
Warsaw that Herr Hans- 
Dietrich Genscher, tbe West 
German Foreign Minister, and 
Mr Andreas Papandreou, the 

SHAPE OF WESTERN SANCTIONS 
AFTER martial law, Nato 
countries agreed in January 
1982 tbat they would freeze 
negotiations to reschedule 
Poland's official debt repay- 
ments on Poland’s official debt 
(jnst over half its total (26bn 
indebtedness), end the issue 
of new government trade or 
commodity credit to Poland, 
and eschew any high level or 
ministerial visits to Warsaw. 

Over and above these 
measures, the U.S. took its 

own unilateral steps: barring 
Polish trawlers from fishing 
In American waters, suspend- 
ing flights to the U.S. by Lot, 
the Polish airline, effectively 
blocking Poland’s application 
of November 1981 to join the 
International Monetary Fond, 
and later in response to the 
autumn 1982 law formally 
abolishing the Solidarity trade 
union, denying Polish exports 
to the UJS. most favoured 
national tariff treatment. 

These sanctions have been 
partially eased in response to 
events in Poland. After the 
release in autumn 1983 of Mr 
Lech Walesa, the Solidarity 
elader, from solitary deten- 
tion, the U.S. relaxed the ban 
on Polish fishing in U.S. 
waters and permitted Let to 
make chartered, hut not 
scheduled, flights to the U.S. 

More important, the Reagan 
administration agreed early 
this year to go along with 

West European pressure to 
“ de-couple ” the debt re- 
scheduling freeze from the 
other Nato-agreed sanctions. 
This rescheduling freeze was 
by then seen to have 
boomeranged on the Western 
governments, allowing the 
Poles not even to pay interest 
on their official defat and to 
use money which might have 
gone to Western governments 
to pay Western commercial 
banks. 

Greek Prime Minister, have let 
it be known they want to visit 
Poland soon to open a dialogue 
as soon as'Nato can agree to 
revise Us sanctions. 

But more than: overt poli- 
tical approval, which can 
always be misconstrued by 
Moscow, what General 
Jaruzelski wants from the West 
is economic help. Poland has 
estimated that economic sanc- 
tions have cost it some $i2 l3bn, 
a figure based largely on the 
impact on is economy of the 
cut-off in Western government 
trade and food credits, but 
clearly much inflated by a 
failure to recognise that most 
of this credit would have dried 
up for “economic," not "politi- 
cal” reasons, anyway; Western 
treasuries could not have justi- 
fied new credits to a country 
that, since 1981, has been unable 
to pay back its old debts. Thus, 
while Poland is still asking for 
new Western government 
credits, and will be asking for 
these again after this weekend’s 
amnesty, these are unlikely to 
be forthcoming. 

But the issue of Poland’s 
application to join the Inter- 
national Monetary Fund, effec- 
tively blocked since martial law 
by tile Reagan administration, 
is rather different A majority 
of West Europeon governments 
now feel that Poland has a 
perfect right to Join the IMF 
(or rejoin since it was a found- 
ing member which withdrew in 
the early 1950s). that it is in the 
general Westers interest to have 
Poland in a Western-oriented 
institution, and that all Western 
creditors would gain from any 
IMF supervision of the bank- 
runt Polish economy. 

There is thus a possibility 
that the West Europeans might 
try to push the U.S. into letting 
Poland into the IMF, parti- 
cularly after the amnesty. 

However the Polish Govern- 
ment’s tactics on official debt 
rescheduling—the one issue on 
which it is back in negotiation 
with all Western governments 
including the U.S.—are proving 
distinctly counter-productive. 

Poland has so far refused to 
repay the U.S. any of its share 
($36m) of the 1981 maturities 
which were not covered by the 
official debt rescheduling 
accord agreed before martial 
law. Nor has it p3id the U.S. a 
cent on its accumulated interest 
dues ($118m) since then. Mean- 
while. all other Western 
government creditors have at 
least received some money 
from Poland. Polish officials 
stand on the fact that the-U.S. 
never got round to signing a 
bilateral rescheduling accord 
with Poland before martial 
law. True though that may be. 
and deeply stung though the 
Polish government may have 
been by the Reagan administra- 
tion’s sanctions and rhetoric 
against it, it is tactless to say 
the least, to discriminate on the 
debt issue against the one 
Western government holding up 
that IMF entry form. 

There is, of course, a more 
basic question on which the ~ 
Western government’s response 
to General Jaruzelski's latest 
move will turn: is the amnesty 
for real, is there a new spirit 
of conciliation from the Polish 
government? 

Last Saturday, army bands 
and detachments marched 
alongside Victory Square in a 
rousing ceremony to mark the 
country's 40th anniversary as a 
communist state. Anyone watch- 
ing the ceremony on tele- 
vision. focussed on the tomb of 
the unknown soldier, could have 
been forgiven for failing to 
notice Victory Square's 
infamous fence—it was draped 
with army camouflage netting. 

Over-drive 
at Henley’s 
David Wickins has strong views 
about how to sell cars, and as 
the man who built up British 
Car Auctions, he has a right 
to them. Nor has he ever been 
shy about expressing them. 
Hosting a lunch with his friend, 
Michael Ashcroft yesterday, he 
was characteristically strident 
—printably and otherwise— 
about the performance of 
Henly’s, for which the pair, 
through an investment com- 
pany. are bidding. 

Five hours a week, he said, 
would be enough for him to 
turn the garage group around. 
(The present management 
believes it is doing so already.) 

Wickins looks forward to the 
day when cars are sold in hyper- 
markets where buyers can view 
a full range. “I want Tesco’s 
to sell cars." he says. Such 
marts would have slimmed-down 
service bays because, he says, 
the cars of the future won’t 
need servicing until after the 
first 30.000 miles. 

Some car owners may find 
such faith in manufacturers 
touching. If the Ashcroft/ 
Wickins combine succeeds in 
buying Hendly’s. a leading BL 
dealer, the faith of Henly's 
salesmen will be damaged un- 
less., he leaves bis current car 
at home. It’s a Toyota Supra. 
Wickins. as always, has an ex- 
planation : he is also chairman 
of Group Lotus, and Toyota is 
playing a key role in the 
development of its new model. 

Men and Matters 

simple—while it is busy pro- 
tecting tbe nation's sexual 
morals it has no time to con- 
sider the lack of morality 
involved in the theft of copy- 
right materiaL 

Touch mark 

studied economics at the Uni- 
versity of California and worked 
fo ra while at the U.S. State 
Department, arranging trips 
around America for African 
diplomats. He then ran aid 
programmes in Bangladesh and 
was a technical consultant in 
Saudi Arabia before settling in 
south London to set up his 
robots company. 

Both men found thetlr eco- 
nomics background useful when 
it came to finding cash to sup- 
port their projects. Reekie 
managed to interest the Pruden- 
tial in backing Colne Robotics 
(another home-robot venture in 
wbicb he has a stake) while 
Henny has obtained £200,000 
from Newmarket, a venture- 
capital company in the City. 

“Your father is npset 
that he wasn’t considered 
Important enough to be on 
tbe list of possible 1015 

moles” 

Screened 

Home economics 
Two economists — a body of 
people not known for their 
work in the more down-to-earth 
world of mechanical engineer- 
ing — are in the forefront of 
British efforts to develop a new 
breew of robots for the home. 

The living rooms of the avant 
garde will seem bare, so the 
advocates of these devices be- 
lieve, without a robot that trun- 
dles around serving drinks or 
fetching slippers. 

Slightly more seriously, the 
machines could clean the floor 
or act as domestic sentries, 
warning of intruders (see 
today's Technology Page). 

Reekie Research and Univer- 
sal Machine Intelligence, both 
of which plan to introduce 
home robots over the next few 
months, are each run by men 
who started their careers as 
economists. 

John Reekie, aged 51. the 
boss of Reekie Research in 
Twickenham, took a degree in 
economics and then worked for 
Touche Remnant, the City in- 
vestment trust He left to 
become a lecturer in accoun- 
tancy at Kingston Polytechnic, 
finally taking up a career as an 
inventor in the early 1970s. 

Reekie admits to no more 
formal training in engineering 
ihan a youthful interest in 
Meccano. "I was the kind of 
small boy who spends all his 
time mending docks." 

Geoffrey Henny, of Universal, 

If Granada wants to plug a 
major copyright loophole it 
might find help from an 
unlikely source—South Africa's 
board of censors. Granada 
regularly prohibits the sale of 
its programmes in South Africa 
—which is a boon to video dis- 
tributors doing their best to 
satisfy demand from viewers 
who are bored stiff by the 
anodyne offerings of the state- 
run television service. 

“Jewel in the Crown." the 
series which delighted British 
viewers earlier this year, is at 
present one of the most popular 
video rental properties in 
Johannesburg and Cape Town. 
But while video distributors 
are perfectly prepared to dis- 
tribute the pirated “Jewel,” 
they are certainly not prepared 
to incur the wrath of the moral 
watchdogs on the censorship 
board. Each and every- pirated 
programme is submitted to the 
board for approval and tapes 
all carry the board's certificate. 

The board's problem is 

Another big hand for Sir George 
Jefferson. British Eelecom has 
won this year's Golden Glove 
award from the Worshipful 
Company of Glovers of London. 

No jokes, please, about BT 
being all fingers and thumbs; 
no flattery of Jefferson’s deli- 
cate handling of relations with 
the Government. 

The Master Glovers do not 
award the gold leather replica 
of their gauntlet (mounted on 
a black background and framed 
in gold) for such reasons. It is 
given, quite simply, to the org- 
anisation or individual “whose 
actions, influence or policies 
have benefited the UK glove 
manufacturing industry.” 

British Telecom’s director of 
materials. Keith Argent, gets 
the award at a City lunch today 
because BT uses, on average, 
some 450.000 pairs of industrial 
gloves a year. 

“A wide range," says Argent, 
"including disposable plastic, 
heavy duty industrial and good 
quality leather driving gloves.” 

So far. British glove manufac- 
turers have been able to meet 
BT's requirements on price, 
quality and service, he adds. 
And so long as that continues, 
he looks forward to working 
hand in glove with them. 

Buttoned up 
I am not surprised that News- 
week’s latest poll found more 
support among U.S. voters for 
the Mondale-Ferraro ticket then 
for Reagan and Bush. 

It was clear at last week's 
Democratic convention that the 
party was carefully extending its 
appeal to every minority in- 
terest. Hence the buttons worn 
by so me delegates: "Don’t nuke 
a gay whale, for Christ's sake.” 

Observer 

Howto 
keep tabs on 

the index 
There are no less than 745 companies in the FT Actuaries 
Index. Every one of them a leader in its field Every one a 
force to be reckoned with. 

The very companies, in fact, you most need to know 
about 

Fortunately, their activities ha ve not escaped our atten- 
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BRITAIN’S LARGE CONSTRUCTION SITES 

Suddenly, peace breaks out 
By Mark Meredith, Scottish Correspondent 

THE British engineering con- 
struction Industry, a tradition- 
ally turbulent sector responsible 
for building power stations, 
refineries and steelworks, seems 
to be enjoying a period of most 
unusual tranquility. 

Two projects in Scotland bear 
witness to the radically altered 
industrial relations picture. A 
major gas processing plant 
being built by Shell OK 
Exploration at Mossmoran in 
Fife will be completed on time 
and to budget, as will the 
adjoining Esso Chemical ethy- 
lene plant. 

The two projects, together 
worth fTObm, form the UK’s 
largest construction site with 
7,000 workers. 

The new mood of calm has 
grows out of the 1981 national 
agreement for the engineering 
construction industry. The 
accord was prompted by worsen- 
ing performance throughout the 
1970s, when unions became 
involved in differential rates 
disputes, bonus pay rows and a 
Spiral of claims and counter 
claims. “Everyday, everything 
was negotiable,” says one oil 
company man. 

Things were so had that, 
according to a National 
Economic Development Office 
report; foreign investors began. 
looking elsewhere rather than 
build plants in Britain. The 
number of large-scale projects 
dwindled. So did the UK work- 
force from 38,000 tat 1976 to 
about 14,000 at present, with 
almost the same number 
unemployed. 

At the root of the problems 
were the multiple works agree- 
ments between contractors and 
trade unions on each site. 
Workers at the Isle of Grain 
power station in Kent became 
well known in the 1970s for 
being three-ond-a-half years 
late and nearly three times over 
budget on their contract. 
Industrial disputes accounted 
for about two years lost work. 

In 1976 a Nedo report on the 
engineering construction per- 
formance compared Britain 
with other European countries 
and the U.S. and noted: “Longer 
project times, longer construc- 
tion more man-hours 
expended on site—these are the 
Symptoms of the UK engineer- 
ing construction industry’s 
problem.” Studies showed only 
one or two hours were produc- 
tive in a typical eight-hour day. 

The problem did not lie 
solely with the wwfnns. Manage- 
ments' record was far from 
inspiring: late deliveries of 
supplies, continual re-working 

JK rexaf'. 

Esso Chemicals' Kessmorran site 
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of design drawings and a 
general acquiescence with 
under-the-table payments to get 
the job done. 

So Mossmorran should be 
seen as a considerable achieve- 
ment for construction industry 
relations. Part of a vast £l-5bn 
project of pipelines plant and 
terminals, it forms the end of 
a system to process the gases 
produced in a cluster of oil 
fields north-east of Shetland. 

Shell UK Exploration and 
Production, which is building 
the gas separator plant for 
Shell UK and Esso Petroleum, 
is due to complete the £400m 
plant and terminal on the Firth 
of Forth later this year. The 
project involves 19 contractors 
and six trade unions. A total of 
1.28 per cent of the 9 An man 
hours expended have been lost 
through disputes. 

At the £300m Esso Chemical 
project next door, which is 70 
per cent complete, less than 
1 per cent of man hours has 
been lost through disputes. 

The industry had reckoned 
on losses of about 5 per cent on 
projects before the conclusion 
of die national agreement—not 
to mention extensive cost over- 
runs. More than 10 other pro- 
jects completed under the 
agreement have shown similar 
results—averaging about 1 per 
cent in man hoars lost and 
most of them being finished 
close to budget and on time. 
They include several power 
stations. the Lindsey oil 
refinery at Killingholm and 
Roche products vitamin C plant 

at Dairy. 
Thirteen other large-scale 

projects now underway include 
the South of Scotland Elec- 
tricity Board’s nudeer power 
station at Torn ess, the British 
gas terminal at Easington. a 
Shell refinery development at 
Stanlow and the development 
of a hot strip mill at Port 
Talbot 

The national agreement 
signed in September 1981 after 
some 10 years of negotiation, 
has helped to clear the air 

The agreement set up a 
national joint council, with 
50/50 employer and union 
representation. It is the supreme 
body for industrial relations, 
ruling on the application of the 
national agreement deciding on 
wages and conditions, and act- 
ing as final forum for disputes. 

It also oversees any supple- 
mentary agrements, such as 
bonuses or overtime provisions 
for particular sites. The 
importance of this is that it was 
the bonus payments system 
which in the past led to most 
site disputes. 

The cost of the national 
accord has been a lower level 
of income for the workforce— 
now without a high level of 
bonus payments. Most are earn- 
ing about what they did four 
years ago. 

Bonus, or •* second-tier ” pay- 
ments are now about one third 
of the basic rate for a skilled 
worker (£3.30 an hour) whereas 
before the agreement, this 
figure could be as high as four 
to five times the basic level. 

The agreement has also token 
control away from the shop- 
floor. Full-time national and 
regional union officials oversee 
their part of the agreement and 
can easily over-rule the local 
initiatives and powers of shop 
stewards who were often seen 
as the source of past difficul- 
ties and claims. “ These guys 
just ran rampant at times on 
these sites,” said one union offi- 
cial. "They often wanted to 
make a name for themselves 
with claims which rained things 
for everybody else.” 

Union officials say the occord 
has also brought improvements 
in management. “ Poor procure- 
ment policy, late deliveries of 
raw materials and logistical 
hold-ups moving stuff around 
the site can no longer be blamed 
on the unions,” one local official 
stated. 

Campbell Fox, the industrial 
relations office for Ralph Par- 
sons. the managing contractor 
on the gas separation plant, sees 
a key virtue in the simplicity of 
the agreement and its lack of 
dependence on outside institu- 
tions for settling disputes. 

To Les Farmer, of the 
Lummus Corporation, the man- 
aging contractor at the Esso 
ethylene plant, the main advan- 
tage is the time not spent sort- 
ing out industrial disputes. “ We 
have that much more time to 
concentrate on planning and 
less time spent on hassles.” 

The enforcement of the 
national agreement does not 
apply solely to the unions, but 
also contractors, who can be 
dismissed for, say, trying to 
buy their way out of a 
delay through under-the-table 
payments. 

•• Things had got out of 
control on projects like power 
stations,” according to Tom 
Garfitt of the oil and chemical 
plant constructors association. 
“ The agreement gives much 
more predictability to projects.” 

“There is now much less of 
a feeling of 'them and us’ on 
the sites,” according to John 
Porter of the National Engin- 
eering Construction Employers 
Association. 

Paul Hauff, industrial rela- 
tions adviser for Shell UK 
Exploration and Production, 
feels that the change cf 
attitude cannot fail to impress 
the foreign companies which 
once considered the UK a no-go 
area. “ The track record for 
Mossmorran will help encourage 
any downstream investment 
which may come along,” he 
says. 

ALTHOUGH IT does not expire 
until the end of this year, time 
has already run out for the 
1977 international sugar agree- 
ment, whose goal of stabilising 
world sugar prices was aban- 
doned in Geneva earlier this 
month. 

Delegates left Geneva talking 
of the possibility of a further 
meeting later this year, but no- 
one in the sugar business is 
hopeful. In the sugar market, 
war, war long since took over 
from jaw, jaw, with the result 
that spot prices in the New York 
market are at their lowest level 
since 1971—just above 4.5 cents 
a pound. The London price, at 
£89.50 a tonne on Friday was 
the lowest since October 1982, 
having been protected from a 
steeper slide by the weakness 
of sterling, which helped push 
It back to £91 yesterday. 

Since the 1977 agreement was 
intended to keep world prices 
in a range of 13 to 23 cents a 
pound, the scale of the failure 
to restrain supply to a glutted 
market can hardly be over* 
stated. 

World stocks at the end of 
1983-34 are estimated at 35m 
tonnes, leaving a huge surplus 
overhanging the market, even 
though the 1983-84 harvest at 
95.6m tonnes was reduced by 
drought. This year, crop pros- 
pects look more promising, sug- 
gesting that stocks could rise 
even more and prices could 
weaken still further. 

The most glaring weakness 
of the 1977 agreement Is the 
fact that it did not include the 
EEC, which in recent years has 
emerged as by far the biggest 
exporter of sugar—same 4.5m 
tonnes a year—to the free 
world market. That itself 
represents rather less than a 
quarter of total annual world 
sugar production of about 100m 
tonnes a year. 

Most of the world's sugar that 
is not consumed in producing 
countries is sold in special 
trade deals, such as the agree- 
ment between Cuba, the leading 
world exporter, and the 
Cosnecon countries, under 
which Cuba receives oil and 
tractors in return for its sugar. 

EEC resistance lo joining the 
1977 sugar agreement, led by 
France, was based upon a 
desire to use the world sugar 
market as a means of avoiding 
the construction of Common 
Market sugar mountains. It 
did, however, appear that the 
EEC was genuinely prepared 
to negotiate in Geneva. 

Faced with increasingly 
strong protests from other 
sugar producers, such as Brazil, 
Australia and Cuba—the EEC 
proposed to replace the over- 
generous quotas of the 1977 
agreement with a system of so- 
called “reference export avail- 
abilities " (REAs), based on 
trigger prices. In other words, 
major exporters would agree to 
stockpile surplus supplies if 
market prices fell too low. 

Other leading exporting ooun- 

World Sugar Market 

Why the sweet 
talking had 

to stop 
By John Edwards, Commodities Editor 

tries agreed to the idea in the 
principle, recognising that any 
agreement without the EEC 
would be bound to fail. But 
when the UN conference on 
trade and development 
(Unctad) called the first nego- 
tiating conference last year, 
there were big differences 
among the exporters about the 
allocation of REAs. 

Geneva was the third attempt 
to resolve them, but Australia 
and Cuba held out for a tough 
line, stung apparently by what 
they saw as a “ take it or leave 
it ” approach by the EEC. 
Brussels, for its part, says it 
offered to compromise by reduc- 
ing its own REA from 5.4m 
tonnes to 4.9m—but refused to 
budge on its insistence that it 
keep the same REA for the 
entire life of the proposed five- 
year agreement. 

Traditional cane sugar pro- 
ducers such as Cuba, Brazil and 
Australia feel that the EEC 
should cut back further, having 
encouraged its beet producers 
with artificially high prices, 
much as it has done in other 
agricultural products. At 
present, as C. Czarnikow points 
out in its latest report, the Com- 
mission is paying “the 
equivalent of an astonishing 

Graham Lavor 

£273.81 per tonne as an export 
rebate to sell sugar on the world 
market at about £113 a tonne. 

This is part of a vicious circle, 
since as the Community dumps 
more and more sugar into the 
world market, it further 
depresses the price, increasing 
the level of subsidy needed to 
compensate exporters for the 
gap between EEC support 
prices and the world price. 

The situation, however, is not 
as had as it seems for develop- 
ing world producers. Under 
their Lome Convention deal 
with the EEC, the already over- 
supplied Community imports 
1.4m tonnes of raw sugar a year 
from the African, Caribbean 
and Pacific countries, mainly for- 
mer members of the Common- 
wealth Sugar Agreement such as 
Jamaica, Mauritius and Fiji. 
The Price paid is based on the 
EEC internal support price and 
is the equivalent of around 
17 cents a pound. 

Exporters, in this case includ- 
ing Australia as well as develop- 
ing countries, also get a special 
deal in the UiL, where 30 
exporting sugar producers are 
allocated quotas to sell sugar at 
the Government-administered 
support price of over 20 cents a 
pound—a price also designed to 

protect domestic growers. 
According to Mr Simon 

Harris, group economist at S. 
and W. Berisford, which owns 
British Sugar, this complicated 
web of special deals explains 
the lack of political will to 
achieve a settlement in Geneva. 
“ Smaller exporters are pro- 
tected by special trade deals, 
while the bigger exporters are 
not dependent on sugar and are 
more interested in other issues,” 
he says. 

However, current prices do 
not even cover the production 
costs of sugar in most countries. 
Even low cost producers such 
as Australia and Brazil cannot 
produce sugar for less than 
12 cents a pound—nearly three 
times the going world price. 

The underlying problem in 
the main importing countries— 
the U.S., Canada and Japan—is 
that demand has fallen sharply 
because of strong competition 
from alternative sweeteners. 

In the UJS-, it is estimated 
that sugar itself now accounts 
for just over 50 per cent of the 
total sweeteners markets, com- 
pared with 80 per cent a decade 
ago. 

The main fall has been in 
retail sales — industrial use has 
increased slightly. High inten- 
sity sweeteners such as aspar- 
tame, 200 times sweeter than 
sugar — offer potent new chal- 
lenges to sugar. 

Overall world consumption 
has risen fairly modestly in 
recent years from S9.7m tonnes 
in 1978/79 to 96m tonnes in 
1983/84. The biggest increase 
has come from the Middle East 
and India, especially India 
where the Government has 
restrained domestic sugar prices 
and demand has been boosted by 
increased prosperity. 

“There is a structural mis- 
match in sugar.” says the sugar 
analysts at London broker, 
E.D. and F. Man. “The in- 
dustrialised countries can afford 
sugar, but they don't want it. 
Developing countries, where 
potential demand exists, simply 
lack the purchasing power. 
Even at 2 cents a pound, they 
may not have the foreign ex- 
change available to buy sugar.” 

In the early 1970s, it was 
widely believed by market 
analysts that the sugar pro- 
ducers could count upon new 
industrial uses of sugar, such 
as the production of gasahol for 
cars, to mop up any excess 
supply. But only Brazil has 
developed sugar as the base for 
a transport fuel on any scale. 

Faced with this analysis, the 
sugar producers have only one 
means of improving the econo- 
mics of their business and that 
is to restrain supply. The mes- 
sage from Geneva is that they 
are unlikely to succeed. The 
only escape route from de- 
pressed world sugar prices 
seems to be a decision by the 
most hard-pressed sugar pro- 
ducers to switch to other 
crops. 
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Towards a 
settlement 
From Mr E. Whiting 

Sir,—Closure of collieries 
now seems to depend on 
whether it is beneficial to 
the industry or not. This is 
a strange new criterion, which 
seems nowhere to be defined. 
Economics has at least a few: 
more intelligible terms such: 
as optimum allocation of: 
resources. 

The invention of vague and 
unfamiliar terms such as 
“uneconomic” and “beneficial” 
can only make negotiations 
more difficult, like talking In 
two different languages without 
an interpreter. 

The real problem seems to 
be nothing more than the 
optimum timing of closures. 
All pits become exhausted one 
day and an exercise has surely 
to be mounted in each case, 
when exhaustion can be reason- 
ably foreseen, to assess when 
closure should take place in 
the light of past performance 
and future projections. 

I would suggest there would 
be a review of the colliery 
profit and loss account over 
the past few years. Fixed and 
variable costs should be clearly 
separated, including area and 
head office cost allocations and 
charges. Most of the Informa- 
tion for a future projection, 
such as the colliery reserves 
of unmined coal, the likely 
maintenance costs as the searns 
become more difficult to work, 
the energy market and the 
price of coal, seems to be 
already in the hands of the 
NCB. 

The next step is to compute 
the costs of closure and com- 
pare it on a discounted cash 
flow basis with the projected 
cash flows (sales less variable 
costs) over the next few years 
assuming the colliery were still 
working. The fixed assets, 
except the land, presumably 
have no value at all; the use 
of die existing equipment in 
this exercise comes for nothing. 
If the net present value, say, 
after two years, of the closure 
project was negative, then, on 
the present information, the 
colliery should remain open. 

The result would, of course, 
be sensitive to the selling price 
of coal, the estimated cost of 
continuing operations (includ- 
ing wage rates and manpower 
needed) and the rale of interest 
assumed for the discount factor 
(the lower the rate the worse 
would be the case for closure). 
The exercise would inevitably 
be complicated and there would 
be much room for nrpmqpny 
about the assumptions. 

Only an independent inquiry 
could examine and audit the 
existing colliery accounts, 
fairly appraise the assumptions 
about the future and arrive at 
a considered judgment An 
inquiry’ into one colliery only 
would clarify (ho issues and 

Letters to the Editor 

would not take too much time. 
I would suggest using Corton- 
wood, which sparked off the 
strike, as the example. If the 
National Coal Board and the 
National Union of Mineworkers 
cannot agree, at least we shall 
know where the real sticking 
point is. 
Edwin Whiting, 
Manchester Business School, 
Booth Street West, 
Manchester. 

Effects on 
industry 
From the National Officer, 
Ass or? of ion of Scientific 
Technical and Managerial 
Staffs 

Sir,—Much has been said 
about the effect of the coal 
dispute on the Central Elec- 
tricity Generating Board and 
other sources of energy. Far 
less publicised has been the 
negative effect on the UK 
manufacturing industries. 

In the past ten days, promi- 
nent companies (and their 
employees) in three major sec- 
tors, electronics, cables and 
mining equipment, have ex- 
pressed to me their extreme 
anxiety about the impact on 
their trading prospects. 

The Confederation of British 
Industry has remained unusu- 
ally silent One can only guess 
its motives. 

Mrs Thatcher however, must 
be aware of the rapidly 
deteriorating situation in this 
wider context If she is, what 
is she prepared to do to assist 
in settling the dispute? 
Tim Webb, 
79 Camden Road, NWL 

VAT bad for 
exports 
From the President, 
Chromalloy AeroSeniccs 

Sir,—The Government may 
regard the new VAT payment 
requirements on imports as 
some small curb on imports, 
but does it realise the dele- 
terious effects which the new 
system will have on exports? 
Those companies whose business 
and earnings derive from 
exporting goods which are 
temporarily imported into the 
UK are now being required to 
make payments to the Treasury 
which they may not retain 
under the existing VAT system. 
This requirement to deposit 
money with the Treasury is a 
direct increase in industrial 
costs. For our company the 
effect will be punitive. 

Goods entering the country 
in a month may be valued at 
£170,000. These we repair fi>r 
a price of £7,000. The cost to 

ns of depositing VAT on the 
import value and waiting six 
weeks to recoup the money will 
be some 6 per cent of our sell- 
ing price. If we use a bank 
guarantee this cost would 
reduce somewhat to approxi- 
mately 3 per cent of our selling 
price. Do we increase our prices 
and become uncompetitive with 
the rest of the world, or hold 
our prices and become unprofit- 
able? 

Surely a system similar to 
Customs duty inward processing 
relief should be applied to VAT 
in this instance. Or, in suggest- 
ing this, have I merely indicated 
yet another area where the 
Treasury could reduce the 
country’s export business? 
D. G. Attwood. 
1, Lmkmel Road, 
Eastwood, Nottingham. 

The brunt of new 
technology 
From Mr P. Sorgo 

Sir,—Dr Martin Newby's 
study (July 16) of the impact 
of new technology on job losses 
in the mining industry parallels 
the evolution of job losses in 
many other industries as new 
technology is introduced. What 
is unusual, however, is the 
statement that “... in the long 
term it could make us 
dangerously dependent on im- 
ported fuels from politically 
unstable areas.” I presume that 
Yorkshire and Scotland are 
placed alongside such politi- 
cally unstable areas as the 
U.SJU, Poland, or Australia. 

The spectre of an energy 
cartel has been waved at us by 
OPEC and oiL Its relative 
failure should by now convince j 
us that while in the short run i 
there may be some upsets from 
the operations of a cartel (off- 
set by appropriate national 
stocks), in the long run the ■ 
cartels will not be damaging. ! 

! Dr Newby should therefore j 
find some other arguments to ; 
place the miners in a special j 
category, away from workers 
in other industries such as 
engineering, chemicals, steel, 
etc who have borne the brunt 
of modernisation via new tech- 
nology'. 
P. M. Sorgo. 
Clos Jtiroli, 6, 
1410. Waterloo, Belgium. 

The environmental i 

vote 
From the County Planning ■ 
Officer, Greater Manchester 
Council. j 

Sir.—It is ironic that the \ 
Government should think of ’ 
using the DoE team at present • 
organising the demise of the i 
zaeiro counties and other anti- ! 

local government legislation as | 
the basis • for • coordinating , 
activity on environmental I 
matters, and wooing the “green” 1 

vote (Robin Pauley’s report of 
July 17). 

It will be viewed with bitter- 
ness here in Greater Manchester 
where the Government almost 
seems determined to undo much 
of the good work of the past 10 
years. GMC has one of the 
largest land reclamation pro- 
grammes in the country. Its 
teams or specialist skills have 
achieved major successes with 
environmental projects in the 
river valleys, the green belt, 
conservation and landscape 
work, and in balancing the 
different interests involved in 
mineral working and waste dis- 
posal. All this is to be dis- 
banded in a pointless abolition 
of the metro county councils. 
This is very well understood by 
the environmental lobby which 
is fighting for our retention. The 
Government will be hard 
pressed to establish itself as 
protector of the environment | 
with these bodies; it will be 
judged by its actions and not | 

1 by its words. 
D. J. Barns, j 
County Half. i 
Piccadilly Cardens, j 
Manchester. 

National Australia Competitive 

Freedom to 
manage 
From the Chairman. 
Martin Paterson Associates 

Sir.—It appears from Mr 
Fowler's latest personal pen- 
sion proposals that the 
Government intends to make 
compulsory membership of an 
employer's occupational scheme 
illegal. It is therefore worth 
bearing in mind that it is the 
responsibility of management 
to decide what Income provi- 
sion is necessary to secure the 
orderly retirement of a com- 
pany's employees, and how this 

I should be funded. If it is con- 
sidered that the present 
company scheme best serves 
that purpose, then the em- 

I plover should not be prevented 
: from allowing it ro cover all his 
i staff. On the face of it, there- 
; fore, the proposals in the 
; consultative document just 
! issued amount to interference 
with the employer’s freedom to 

I run his business properly. 
It might of course be argued 

i that he can still make future 
financial provision for em- 
ployees who are not members 
of the scheme. But as the law 
stands at present there would 
be no tax relief on this. Perhaps 
such tax relief will be allowed. 
And if so. will this apply to 
their dependants as well? Alter- 
natively, does Mr Fowler have 
in mind that scheme member- 
ship can be compulsory so long 
as employees are not required 
to contribute to it? It would be 
interesting to have clarification. 
Martin Paterson. 
10, Buckingham Piece, 
SW*. 

Australians have a reputation for being strong in competition. 
We like winning! And no less so in business. Thatls why National 
Australia Bank, working from an asset base of over US$22 
billion, is committed to providing a service that is 
recognizably outstanding in its degree of expertise w 
and personal attention. 

If you require U.S dollar financing, Euro-currency loans, f 
foreign currency dealing, funds management, or trade 
finance, let our winning determination work for you. 
Contact the nearest National Australia Bank office now. 

°r*i National 
wi Australia 
AkBank 

“ * National Commercial Banking National Commercial Banking 
Corporation of Australia Limned. 

London Office: 
Tel: (01)5058070Telex: 838512 NATAUS G. 
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The U.S. economy is accelerating, Stewart Fleming reports from Washington 

Statistics tailor-made for Reagan 
MR WALTER MONDALE, the 
Democratic Party's Presidential 
candidate, may be right in the judg- 
ment of the U.S. economy he of- 
fered to the party’s convention in 
San Francisco last week, “We are 
living," he said, “on borrowed tune." 

Mr Mondale's hopes of convinc- 
ing voters that President Ronald 
Reagan's economic policies are 
storing up disaster for the future do 
not look too bright in the light of 
the current performance of the U.S. 
economy, however. 

Unless something goes badly 
wrong in the next four months - 
and the chances of that happening 
get thinner with every new econom- 
ic statistic released - Mr Reagan 
will have succeeded In managing 
the economic cycle to perfection, so 
far as its contribution to his re-elec- 
tion campaign is concerned. He is 
poised to claim credit for what Mr 
Alan Sinai, chief economist at 
Sbearson Lehman American Ex- 
press, describes as “some of the 
best statistics on U.S. economic per- 
formance in the last 20 years." 

Real economic growth is continu- 
ing much more rapidly than even 
the Reagan Administration predict- 
ed. Yesterday, the Commerce De- 
partment revised its initial estimate 
of gross national product in the sec- 
ond quarter from 5.7 per cent to 7.5 
per cent Economists such as Dr 
Henry Kaufman, of Salomon Broth- 
ers in New York, are forecasting 
third and fourth-quarter real 
growth in the 4 to 5 per cent range. 
According to blue-chip economic in- 
dicators. the consensus forecast for 
the year has risen to 6.5 per cent. 

Unemployment has been drop- 
ping like a stone since it peaked at 
10.8 per cent in December 1982, and 
in June had fallen to 7 per cent 

Over the period more than 5m jobs 
have been created in the U.S. 

Inflation, too, has also defied the 
forecasters by not rising as much as 
many economists expected. Indeed, 
some economists are warning that 
falling prices, particularly in cer- 
tain commodity markets, should be 
a source of concern, not rejoicing, 
and might signal an impending re- 
cession in the world economy. They 
maintain that the Federal Reserve 
Board should ease monetary policy, 
a call that must be music to the ears 
of Reagan Administration cam- 
paign strategists, who see this 
year’s sharp rise in interest rates as 
the biggest blot on the Administra- 
tion's report card. 

Tomorrow, a week after the Fed's 
monetary policymaking open mar- 
ket committee met in Washington, 
Mr Paul Volcker, the Fed chairman, 
is to present his twice-yearly report 
on monetary policy to Congress. 

The preliminary judgment in the 
markets after the FOMC meeting is 
that the central bank decided 
against any immediate action to 
tighten monetary policy, although 
some officials remain concerned 
that the pace of economic upswing 
is potentially inflationary. 

If that view of the outcome of last 
week's meeting is correct, it tends 
to confirm the judgment of those 
who argue that the central bank 
bas limited room to tighten mone- 
tary policy, and who predict that Mr 
Volcker will tomorrow present a 
much more measured assessment 
of the economic outlook than in 
February. Then, be emphasised the 
dangers to the U.S. from huge bud- 
get deficits and dependence on for- 
eign capital. 

The biggest constraint on the cen- 
tral bank's freedom of action may 

be political. In recent years, the Fed 
has consistently been accused of 
adopting a monetary policy that has 
had too much influence on Congres- 
sional and Presidential elections. 
With the 1984 election campaign in 
full swing, the Fed will certainly 
want to avoid the headlines if possi- 
ble. 

The effect of this year's rise in in- 
terest rates on U.S. farmers and 
Third World debtors and on some 
European economies also suggests 
that the Fed needs compelling rea- 
sons for tightening monetary policy 
further. Significantly, the threat of 
inflation, normally the most com- 
pelling reason of ail, is also not pro- 
viding the central bank with the 
cast-iron case it needs in today's po- 
litical climate to support a tougher 
credit policy. 

Of all the economic data, this 
year's inflation figures have per- 
haps been the most remarkable. 
The last three months have seen no 
increase in wholesale prices, and 
consumer prices have been rising at 
an annual rate this year of about 4.3 
per cent, little changed compared 
with the past 12 months. 

Even more striking in recent 
months have been sharp falls in 
commodify prices such as gold, cop- 
per, lumber and grains. Commodify 
indices have been dropping. The 
Economist magazine's index has 
fallen 11 per cent in the past six 
months. 

Economists such as Mr Alan Rey- 
nolds of the economics consulting 
firm Polyconomics say such de- 
clines in commodify and security 
prices might herald a new reces- 
sion. They give warnings that such 
price declines erode the value of 
stocks, weakening the collateral 
against which banks have lent. 

It is argued that such price de- 
clines show that inflationary expec- 
tations are moderating and that, be- 
cause of the rising real interest 
rates stemming from falling prices, 
the risk of recession is increasing. 

The contrary argument, and the 
one that has been governing the 
Fed's monetary policy, is that the 
cyclical upswing in the UJS., as it 
brings business closer to full capaci- 
ty utilisation and the labour market 
to fuller employment, will lead to 
an acceleration in inflation, as in 
the past Already some states are 
registering unemployment rates of 
under 5 per cent although the na- 
tional average is still 7 per cent 

The fact that inflation has not yet 
'accelerated significantly, although 
the economy has been growing 
strongly, is attributed to a variety oE 
special factors. 

They include the depth of the last 
recession: the strength of the dollar, 
which is helping to hold down do- 
mestic prices; the absence of any in- 
flationary "shock" such as a jump in 
oil prices: the weakness of food and 
energy prices; deregulation; and the 
moderate rate at which wages are 
rising. 

In the first four months of this 
year, for example, average hourly 
earnings increased at an annual 
rate of only 3.4 per cent - less than 
the 3.9 per cent rise between the 
fourth quarter of 1982 and the 
fourth quarter of 1983, according to 
Data Resources. 

Critics of the view that falling 
commodity prices are heralding a 
worldwide recession, such as Mr 
David Hale of Kemper Financial 
Services, point out that the strength 
of the economic upswing in the U.S. 
and recoveries in Japan and Europe 
point in the opposite direction. 

The debate about the significance 
of the commodity price trends 
seems certain to be used by Repub- 
licans such as Congressman Jack 
Kemp to keep the pressure on the 
Fed not to push interest rates high- 
er. The Fed, however, shows no 
sign yet of being forced off its 
strategy of "passive tightening" of 
credit - that is, of allowing market 
forces to push interest rates up. 

It is that, with the evidence of 
considerable momentum in the 
economy and continuing strong 
credit demand, which leads most 
economists to predict that further 
rises in U.S. interest rates lie 
ahead. But many suspect that the 
biggest increases will not come un- 
til after the presidential election in 
November. 
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Leading Filipino bank closes 
as authorities refuse 

Italian 
bank in 
$284m 
takeover 
By Alan Friedman in Milan 

ISTlTUTO Bancario San Paolo di 
Torino, Italy's fourth largest bank, 
yesterday agreed to pay nearly 
L500bn (S284m) to purchase Banca 
Provinciate Lombardo, the private 
Lombardy bank which is controlled 
by Sig Carlo Pesenti. the ailing fi- 
nancier who is under investigation 
by Milan’s magistrates for impro- 
prieties related to a 1972 loan from 
the Vatican. 

San Paolo's acquisition of 86.6 per 
cent of Banca Provinciate, an- 
nounced last night, should catapult 
San Paolo into a position among the 
top three bonks in Italy. The Turin- 
based San Paolo is one of Italy’s 
most profitable banks. 

Negotiations between San Paolo 
executives and Sig Pesenti's son, 
Giampiero, have been under way 
for several months and the sale of 
Banca Provinciate has been ru- 
moured for even longer. In Italy, it 
is widely seen as a way for Sig Car- 
lo Pesenti to cope with mounting fi- 
nancial difficulties connected with 
his Ital Mobiliare empire of compa- 
nies and banks. Sig Pesenti was in 
1982 the largest single shareholder 
in the failed Banco Ambrosia no. 

San Paolo, which last year re- 
turned a net profit of L103bn, bas a 
deposit base of L33.74ibn. It also 
controls Banco Lariano. another 
northern Italian bank which has 
120 branches. The addition of Ban- 
ca Provinciate, which has 134 
branches, in prosperous Lombardy, 
will create a group with more than 
600 branches, more than L45,000bn 
in deposits, and a workforce of 
17,000. 

A senior executive at San Paolo 
said last night that he was confi- 
dent the Bank of Italy would give 
its approval to the acquisition of 
Banca Provinciate. The result of the 
deal trill be a San Paolo network 
that covers the nolhern Italian re- 
gions of Lombardy, Piedmont and 
Liguria, spanning the traditional in- 
dustrial triangle of Milan-Turin-Ge- 
noa and also including some of Ita- 
ly’s wealthiest provinces. 

BY EMILIA TAGAZA IN MANILA 

THE LARGEST savings bank in 
the Philippines closed all its 
branches in the greater Manila 
area yesterday after two weeks of 
heavy withdrawals from many of 
its more than 3m depositors. Banco 
Filipino (BF), which has 48 
branches in Manila alone, was 
forced to declare the “bank holiday" 
after the central bank rejected its 
request for additional emergency 
funds. 

BFs closure is the latest and big- 
gest in a series of bank failures in 
the Philippines. Since the start of 
the year, almost 30 small savings 
and rural banks have shut down. 
Out of the country's 34 commercial 
banks, 10 are also now reeling un- 
der the prevailing economic crisis. 

Although BFs closure did not af- 
fect yesterday's transactions in 
commercial banks considered “sol- 
id", streams of withdrawing depos- 
itors, many of whom were hysteri- 
cal, trooped to smaller commercial 
and savings banks. Some members 
of the Bankers’ Association of the 
Philippines are holding emergency 
meetings to draw up measures to 
cope with a possible spread of the 
bonk run. 

Mr Jose Fernandez, the central 

Bid for Hoare 
Govett agreed 
By Paul Taylor in 
New York 
SECURmr PACIFIC the West 
Coast U.S. banking group, said yes- 
terday that it had reached on agree- 
ment in principle to acquire be- 
tween 80 per cent and 90 per cent of 
Hoare Govett the British 
stockbroking firm, when UK regu- 
lations permit 

Security Pacific already owns 
29.9 per cent of Hoare Govett, the 
maximum allowed under existing 
regulations. 

The banking group said the terms 
of the agreement valued Hoare Go- 
vett at £78m (S103.5m). 

Security Pacific said it intended 
that the day-to-day management of 
Hoare Govett should remain un- 
changed. 

bank governor, has said that aid to 
BF had been suspended because 
the central bank had discovered 
that part of the emergency funds 
earlier extended to the bank “were 
not used properly." 

Answering claims by BF imply- 
ing that the central bank had been 
remiss in its duty to assist banks, 
Mr Fernandez said that from June 
20 to July 20, central bank advances 
to BF had amounted to 979m pesos 
(S54m). However, the central bank 
has found that BF used only 670m 
pesos to meet depositors' demands. 
Mr Fernandez said the rest was 
paid to some of its affiliated compa- 
nies and large stockholders. 

Mr Fernandez said be had ad- 
vised BF, which has total assets of 
about 5261m, to seek strong new 
partners. “Many other banks are 
operating normally and the central 
bank would continue providing fi- 
nancial assistance to needy banks 
so long as they are well managed," 
Mr Fernandez said. 

BFs troubles started late last 
year at the onset of the political and 
economic uncertainties that fol- 
lowed the assassination of Mr Ben- 
igno Aquino, the popular Filipino 
opposition leader. The murder set 
off massive anti-government rallies. 

STANDARD Oil Company (India- 
na). the fifth biggest U.S. oil compa- 
ny, increased its second quarter net 
income by 23 per cent to S524m af- 
ter a 49 per cent jump in first-quar- 
ter earnings that was mainly attri- 
butable to a tumround in its down- 
stream refining and marketing op- 
erations. 

Revenues in the latest three 
months were unchanged at S7.4bn 
and for the six months are up mar- 
ginally from SI 4.bn to S151bn. Net 
income in the latest six months is 
35.5 per cent ahead at S1.12bn and 
earnings per share for the same pe- 
riod are 36 per cent higher at $3.84, 
Standard earned S6.39 a share in 
the 12 months to end December 
1983. 

aid 
which in turn provoked a massive 
flight of capital from the country. 

BFs investments are mostly in 
property, which was depressed by 
the economic crisis. The failure of 
many of BFs clients to pay their 
property debts has causal the 
shortage of liquidity in the bank. 

Mr Fortunate Dizon, BFs execu- 
tive vice-president, said two groups 
had shown interest in providing eq- 
uity for BF. One is Bank of the Phi- 
lippine Island (BPI), one of the 
country's most stable banks; the 
other a group of foreign banks with 
loan exposures in the Philippines. 
Mr Dizon said the foreign banks 
wanted to know whether they could 
use their loans to the government 
as collateral for additional cash ad- 
vances to BF from the central bank. 

Local bankers see BF as a test 
case for the Government’s pro- 
gramme of streamlining the Philip- 
pine banking system, which is char- 
acterised by the proliferation of 
small and undercapitalised finan- 
cial institutions. For the past five 
years the Government has been try- 
ing to weed out the numerous inef- 
ficient banks from the system, but 
the central bank has nonetheless 
continued to rescue troubled banks. 

The company attributed the sec- 
ond-quarter profits rise to firming 
prices for its oil, natural gas and 
chemicals products in the U.S. and 
overseas markets. 

The company said its U.S. explor- 
ation and production operations 
had net earnings of S525m in the 
quarter compared with 5219m last 
year "due primarily to higher natu- 
ral gas production volumes and 
prices as natural gas demand con- 
tinued to strengthen.” 

Foreign exploration and produc- 
tion operations had net earnings of 
S200m in the second quarter, up 10 
per cent from last year’s Si 82m. 

Lex, Page 16; Union Carbide 
results, Page 17 

Banco de 
Mexico’s 
reserves 
up $2bn 
By Our Correspondent 
in Mexico City 

THE PRIMARY reserves of the 
Banco de Mexico have grown by 
more than $2bn this year, Sr Mi- 
guel Mancera, the bank's direc- 
tor general, said yesterday. 

Sr Mancera, who was speaking 
at the opening of the first con- 
vention of Mexico’s nationalised 
banking system, said that last 
Friday that the reserves stood at 
$&942bn, compared with 
$L933bn at the end of 1983. 

He argued strongly against a 
one-off devaluation of the Mexi- 
can peso or an increase in the 
rate of the current mini-devalua- 
tion by which the U$. dollar 
gains 13 Mexican cents against 
the peso each day. 

Earlier this year, rumours that 
the Government would take such 
action led to a big slump in the 
peso value in parallel peso-dol- 
lar markets in the U.S. 

But these markets have re- 
turned to a level dose to that of 
the “tree” rate controlled by the 
Centra] Bank, in Mexico. In an- 
other speech Sr Jesus Silva Her- 
zog, the Finance Minister, said it 
had been proved that it no longer 
pays to speculate.” 

Sr Mancera said that the 
growth in the reserves indicated 
that the peso was still undervalu- 
ed. He warned: “Don't take these 
words to indicate an inflexible 
intention to maintain a certain 
devaluation rate.” 

He argued that any abrupt 
change could have a crippling ef- 
fect on man; manufacturing 
companies which were heavily 
dependent on imported goods. 

Yesterday was the first dead- 
line given to former owners to 
buy back non-banking assets in 
the banks which were nationa- 
lised in 1982, and Sr Silva Herzog 
announced that 80 per cent of the 
shares on offer had been taken 
up. The minister described this 
result as “a dear vote of confi- 
dence in the immediate future of 
Mexico.” 

Strong second quarter 
for Standard Indiana 
BY WILLIAM HALL IN NEW YORK 

Weather Brooke Bond fights £295m bid 
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Continued from Page 1 
ceeded in greatly improving the 
company's performance since 1980.” 
Profits before tax had grown from 
£30.7m to E57.3m over that period 
and its borrowing eliminated by the 
end oz last March. 

The City of London and the com- 
pany itself, see this improvement 
largely as a reflection of cost reduc- 
tion and rationalisation, notably the 
closure of the Liverpool refinery in 
1981 and concentration of produc- 
tion at the Thames plant The com- 
pany's shipping line and the Zy- 
maize alternative sweetener plant 
in the U£ have been sold. 

The total UK food market is not 
enweted to grow significantly over 

the foreseeable future, but Brooke 
Bond has attempted to develop one 
important strand of diversification 
in recent years by buying Maliin- 
son-Denny, the timber importer 
and distributor, in 1981 for CfJOm. 

Its attempts to master that new 
business, hindered by a sharp re- 
cession in the construction indus- 
try, are only now beginning to yield 
results. Tate's eyes are now fixed 
an the food industry, however, and 
it emphasised: “Those businesses in 
both companies which do not fit 
with this strategy will be kept un- 
der constant review." 

Mr Shaw said; “Even in Lhe worst 
case, by which we mean that inter- 
est rates hit 15 per cent, Tate could 

continue with the total merged 
group, without disposals, and 
achieve satisfactory interest and 
dividend cover." 

Brooke Bond's profits have 
grown from £41m to £48.2 in the 
year to June 1983, but debt repre- 
sented less than 40 per cent of 
shareholders* funds on that date 
and the group, advised by Lazard 
Bros, is expected to underpin its de- 
fence with the strength of its super- 
market brands and the improving 
returns on its timber and tea blend- 
ing operations. 

Tate, advised by KJeiowort Ben- 
son. will send out its formal offer 
document shortly. 

THE LEX COLUMN 

Sugar for Brooke 
Bond’s teacup 

Tate & Lyle has been chasing af- 
' ter an acquisition for so long that 
the market had almost given up try- 
ing to identify possible quarries. 
The length of the hunt may in itself 
help to explain the generally luke- 
warm response to yesterday's news 
of a £300m bid for Brooke Bond. 
That company, after all, is such an 
obvious target that its selection at 
this stage may say less about the 
merits of buying Brooke Bond than 
about Tate's failure to come up with 
something more imaginative else- 

; where. 
That is perhaps being unchari- 

table to Tate. The group could not 
until recently have contemplated 
bidding for anything of Brooke 
Bond's size and it is difficult to envi- 
sage an alternative idea which 
would been greeted with unalloyed 
joy in the market An acquisition 
which took Tate further into com- 
modity food products would have 

, raised doubts about the long-term 
quality of earnings, while diversifi- 
cation would have drawn the com- 
ment that Tate's management was 
ill-equipped to cope. 

By offering to buy Brooke Bond. 
Tate will admittedly attract criti- 
cism on both counts. The quality of 
BB!s agricultural earnings is very 
poor and the quality of many of the 
associated assets even worse. At 
the moment plantations are prob- 
ably contributing over a third of 
group operating profits, but that al- 
most certainly represents a cyclical 
peak. Tate has budgeted according- 
ly and is reckoning on a base figure 
for BB profits of around £50m pre- 
tax, rather than the £70m or more 
the group will produce for the year 
just ended. Tate .hopes to reduce 
BB's equity participation in planta- 
tions but, as it knows from its own 
experience, that is a long and gen- 
erally profitless strategy. 

Meanwhile, the development and 
distribution of grocery products is a 
business which BB understands 
well and on which it makes very 
high returns, at least in the UK. 
While not even BB's most ardent 
admirers would claim the purchase 
of Mallinson Denny as a success, 
Tate's own chequered acquisition 
record and its relative inexperience 
of packaged groceries hsurdly quali- 
fy it to criticise. 

On the present terms, the com- 
bined group would emerge with a 
debt/equity ratio in tbe mid-40s, 
while there would be little, if any, 
dilution of earnings. The cash out- 
lay, moreover, could be reduced by 

El 00m or more through the disposal 
of Mallinson and the Baxters butch- 
ers chain. 

The Tate management has done 
an excellent job of rationalising its 
business over the past three years 
and the mature, cash-generative 
characteristics of the sugar trade 
make an acquisition appropriate. 
But Tate has yet to convince the 
market that this is the right one. 

Enterprise Oil 
Oil shares have been on the same 

well-lubricated slope as the rest of 
the market this summer, given no 
more than a downward nudge by 
the complicated debut of Enterprise 
Oil three weeks ago. 

The fact that underlying oil 
prices had been sliding away from 
tbe oil companies was until this 
week recognised by the stock mar- 
ket more in theory than in its valua- 
tion of the sector’s equity, which 
fared little worse during July than 
the rest of tbe market Yesterday, 
however, the decisive-looking crack 
in spot prices which has taken 
Brent crude below S28 per barrel 
was translated into a 45 per cent 
slide in the shares. - 

The nervousness goes beyond a 
belated discounting of Opec over- 
production, which has in any case 
been public knowledge for some 
time. Indeed there is an optimistic 
view that-apart from the effects of 
accelerated liftings in Nigeria-the 
Opec supply hnmp should be declin- 
ing in the next few weeks. ' 

At some point'the" spot price 
should start to feel the benefits of 
cuts which are supposed to have 
succeeded the excesses. In the last 
two quarters of the year demand for 
Opec oil might approximate to the 
quantity being produced, leaving 
the market with the problem - 

maybe soluble - of absorbing tbe 
overhang. But no one knows what 
Opec will produce. ■ . 

The difficulty is that BNOC, the 
contract price setter-for North Sea. 
Oil, might soon come under critical 
pressure to reduce its prices for the 
forward months. 

Experience of erosion in the spot 
market gives little guide to pricing 
policy when spot-discounts move 
much above 52 per barrel. At less 
than 52 the contract prices have 
been sustainable. If the slide goes 
much further it bas a nasty habit of 
 ■ J : tA nr mnM>_ 

Nottingham Mfg. 
Nottingham Manufacturing's 

shares underperformed the rest of 
the market by 20 per cent in 1983 
and shareholders have been treated 
to more of the same over the lost 
three months. Down 6p at 196p, the 
shares are more or less back to 
where they started at tbe beginning 
of last year. 

None of that appears to have had 
much impact on management's dis- 
taste for discussing its business in 
public - which, indeed, begins to 
look a part of the problem. The un- 
doubted quality of Nottingham's op- 
erations, evident from its profit 
growth through the recession, used 
to strike the City as more than am- 
ple compensation for having an in- 
complete picture of the company. 
But recent shifts in Marks & Spen- 
cer's buying policies have changed 
all that Whatever the real impact of 
M 8E £>S decision to review its cloth- 
ing department strategy, the City 
has grown increasingly concerned 
about the effects on Nottingham. 

Yesterday's interim profits for 
the half-year to June will do noth- 
ing to allay those fears. Pre-tax 
profits of £7.2m mark a small ad- 
vance on the back of a 20 per cent 
jump in investment income. But the 
trading margin has fallen from 4J 
to 3.7 percent and this looks attrib- 
utable to Nottingham's inability to 
push through price increases to off- 
set the higher sterling cost of its im- 
ported raw materials; bow much 
this problem has been exacerbated 
by new strains on the company’s re- 
lationship with M & S. though, is 
still far from dear. Nottingham has 
a strong order book and should 
manage pre-tax profits of E27m this 
year - but the share price surely 
awaits some broader message. 
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Retail side I Sharp recovery at Armco stron§,ast Fiat group profits 
MA/IA ^ ** nnorfar P ... natnv sets pace 

at Sears 
Roebuck 
By Terry Bytand in New York 

SEARS ROEBUCK demonstrated 
the continued strength of its core 
consumer retailing business with a 
14 per cent rise in net earnings to 
S356m or 00 cents a share in the sec- 
ond quarter. 

The financial services division 
turned in losses, with Dean Witter, 
the Wall Street broking subsidiary, 
recording a loss of S21.2m for the 
first half-year, against a profit of 
S7SL5m last time. Group sales for 
the quarter gained 9.2 per cent to 
$9.44bn_ 

Mr Edward Telling, chairman 
and chief executive, expects con- 
sumer spending to continue strong 
in the second half. At the six-month 
stage. Sears has earned a net 
$569.8m or $1.59 a share, a gain of 
21 per cent Sales, at $17.81 bn, have 
put on 10.4 per cent 

Income at the merchandising 
group advanced by 82.5 per cent to 
a record $294.9m in the first halt on 
sales only 8 J per cent ahead at 
$11.86bn. Allstate Insurance in- 
creased revenues by 11 per cent but 

and Wheeling-Pittsburgh uftTwang 
BY WILLIAM HAU. IN NEW YORK 

ARMCO, the sixth biggest U.S. dal steel operations roughly a 9.8 per cent stake, yesterday re- 
steel company, yesterday reported doubled their first-half pre-tax prof- ported its first quarterly profit since 

roughly a 9.8 per cent stake, yesterday re- ffl ?S.Z I lITTI 
axorof- oorted its first auarterlv orofit since v 

a sharp drop in its second-quarter its to 548.4m. 
net loss to 514.1m. Wheeling-Pitts- For the first half of 1984 Armco 
burgh, a smaller steelmaker, has reported a net profit of $42-2m, 
achieved a S24m swing from losses which indudes a special 5172.5m 

the first three months of 1982 after 
For the first half of 1984 Armco a rise in shipments of more than 50 

has reported a net profit of $42-2m, per cent to 634,573 tons. 

into profit with net income of 55.3m 
for the same period. to coal operations. It also indudes a .Carney, the chairman, who is wide- 

Tbe two companies are the latest 5105m pre-tax provision for a loss in ly credited with bringing the corn- 
members of the steel industry to re- Armco's discontinued insurance puny safely through the last reces- 
port improved performances in lina business. sion, says: “Although continued cost 

which indudes a special 5172.5m The company remains cautious 
gain on the sale of the West Virgin- about the second half, Mr Dennis 

By Paul Taylor In New York 

WANG LABORATORIES, the U.S. 
computer group, yesterday reported . —    - 
sharply higher fourth-quarter and net income, to Consolidated operating income 
full-year results despite the adverse for the group last year came to 
impact of the strong dollar. 'me 1983 net profit was achieved. Llf302bii /Ll^llba in 1982) and was 

ss£±t ist ss sszrxsrrssss 
cents, a year ago. Revenues grew centrowned by the Agnelli family/ totaJ P^P debts ** 

Business 
information 
groups 
well ahead 

FIAT. Italy's largest private sector 20.000 from the end of 1982. Nearly I York Staff ^ 
conglomerate, yesterday an- 05 per cent of Hat workers are em- TELERATE, the fast-growing U.S.- 

jump 85% on 
modest sales gain 
BY ALAN FRIEDMAN IN MILAN 

FIAT, Italy's largest private sector 20,000 from the end of 1982. Nearly 

nounced an 84.6 per cent rise in its ployed in Italy. 

port improved performances in line business. 
with the U.S. economic recovery. In- The only area of Armco's busi- 
land Steel, the fifth biggest steel ness which has not benefited from 
maker, last week reported a S36m the economic upswing is its oilfield 
tumround into profit 

Mr Harry Holiday, Armco's chair- Company. Although losses were 
man, said the group's carbon steel cut the company says it still bas a 
operations had swung from a loss of problem “with the depressed oii- 
$95m in the first half of 1983 to a field equipment business.” 
profit of $44m in the first six Wheeling-Pittsburgh, in which 

jsiness. sion, says: “Although continued cost 
The only area of Armco's busi- reductions and productivity im- .  , ■„r^aacaj 

ness which has not benefited from provements have lowered our incr“s5 
the economic upswing is its oilfield breakeven point weak order vol- °y “Ji per cent ta $73.7m or 52 
service operations. National Supply ume and continued severe price dis- „ 6“; __ 
Company. Although losses were counting in the markets for our * J®" ®£°l SjSS?* 
cut the company says it still has a products will significantly impact hy orer 51 from 
problem “with the depressed oil- profitability through the third quar- , 
field equipment business.” ter. Imports continue to capture 25 *“e *®test <3uarter 

Wheeling-Pittsburgh, in which per cent of our home markets for net
e.

e^fnmfs to S2l0-2m’ OT 

months of this year. Armco's spe- Japan's Nisshin Steel recently took steel.” 

 —   year. 
-w- a 'V T /"'I 1 j Wang noted, however, that op- 

Leading U.S. drug producers ca.wcs 
suffer lacklustre results SSS 

than-average margins." 

Separately, Prime Computer, the 
of Tagamet, which earns about half dampened by “increasingly unfa- U.S. minicomputer maker, said sec- . 
the group's profits. vourable exchange rate com pari- ond-quarter net earnings more than 

BY OUR NEW YORK STAFF 

SMITH KUNE Beckman ; 
tightening margins left profits at Schering-Pknigb, two of the biggest 
5289.9m, only 6.4 per cent up. UJS. pharmaceutical groups, dis- 

Consoli dated operating income 
for the group last year came "to 
U^OZbn (Llillbn in 1982) and was 

(Ll,008bh in 1982). The pre-tax 
group profit last year was L375^bn, 
an increase of 43k per cent 

based electronic business informa- 
tion group which is majority-owned 
by Exco, the UK money-broking 
group, yesterday reported a further 
surge in subscribers, revenues and 
net earnings in its fiscal third quar- 
ter. 

Separately Quotron, which sup- 
plies electronic stock price and oth- 

Fiafs total group net debts de- * financial ^formation, also re- 
ined last vfarhv L7BRhn to P01*** increases in second- by L768JW to gStS&SSSAT 

accounting-procedures in Italy are *&*&£? ***_i c^pares withj»t 
eeneraiivack^S^1«‘i^w^ consolidated equity of LWOflbn. Telerate's net earningsincreased 
years behind standard; in the Unit- Group cash flow last year totalled by 33 per cent to 57.54m or 17 cents 

against LU«.lbn in a share from S5fi6m or 13 c^ts a 

consolidat^a^unts^njLfS ^ „ . .. , f share on revenues which grew by 
an example for other Italian rompfe , .«^carch and development ex- 
rues to follow penditare was 1U per cent higher 

at L556bn, while investments were 

consolidated accounts stand out as 
an example for other Italian rompfe 
nies to follow- 

Yesterday's figures followed the 

the group's profits. 
UJS. pharmaceutical groups, dis- In fiscal 1983, SmithKIine earned sions," although be expected better 
closed lacklustre results for the sec- $486m or $5.65 a share, with growth earnings growth in the second half, 
ond quarter, adding to the cloud of rates in Tagamet sales slowing to 7 For the six months, Sobering 
doubt floating over the sector for per cent from the 20 per cent of two earned $101,2m or $2 a share 
the past fortnight years ago. against $105 jm or $1.97 from sales 

SmithKIine, producer of the Ta- Schering-Plough reported that of S962.1m against $937m. 
garnet anti-ulcer drug, lifted net the continued strength of the dollar ^ contrast Squibb the New 
earnings by less than 4 per cent to bas hampered its performance in York-based dmire and cosmetics 
£120J2mor S1.50 a share on sales of the EM halt With neariy half to 
5713.5m against 5694.7m. Profits for groups sales made outside the US. for thesec^ quarter by 17per 
the first half from continuing opera- exchange rate factors cut 6 cents ^ to 547 lm £ M a sh[~ 
tions show a gain of 3.8 per cent to from earnings in the second quar- on S8]es 0f $440Bm against 5427km. 
$250.7m or $3.07 a share. ter, to help produce a dip in net nrat ba]f Mt of S84m or $157 com- 

Coldwell Banker Real Estate lift- 
ed earnings from 526.8m to 532.5m 
but Sears World Trade increased Its 
loss from S3.3m to 510.1m. 

For the whole of fiscal 1983, 
Sears, the world’s largest retail or- 
ganisation, earned $1.3 bn or $3.80 
on revenues of $35.9bn. 

Cummins sees 
benefit from 
truck recovery 
By Our New York Staff 

CUMMINS ENGINE, the US. die- 
sel engine manufacturer, notched 
up record earnings in the second 
quarter of this year, as the group 
benefited from the vigorous recov- 
ery in the North American truck 
market 

Net income amounted to $45.4m 
or 54.78 a share, against a loss of 
520.96m, or 5238 a share a year ago. 
Record first-half AW wrings bounced 
back from a loss of 528km, or $3.08 
a share, to 563.83m, or 58.81 a share. 

The upsurge has been fuelled by 
dramatic increases in volume and 
by cost containment measures. 

Sales in the three month period 

vourable exchange rate com pari- ond-quarter net earnings more than 
sions," although he expected better doubled to 512.8m, or 27 cents a 

5486m or $5.65 a share, with growth earnings growth in the second half, share, from 58.4m, or 13 cents, 
rates in Tagamet sales slowing to 7 For the six months, Sobering I 
per cent from the 20 per cent of two earned 5101.3m or $2 a share 
years ago. against $105 jm or $1.97 from sales 

Schering-Plough reported that of $962.1m against 5937m. 
the continued strength of the dollar ^ contrast Smdbb. the New 
has hampered its performance m York.based ^ and cosmetics 
the first half. With nearly half the compaDyt increased net earnings 

share on revenues which grew by 
34 per cent from 518m to $243m in 
the latest quarter. 

    0 For the first nine months of its 
release of Fiat SpA parent company up hy 10-4 cent at LMMbn. ■ fiscal year Telerate’s net earnings 
results in May - in these the net About 52.5 per cent of Plat's total increased by 50.6 per cent to $20-9m 
profit was also nearly doubled, to groim sales of L21k85bn came from °r 47 cent^ a share 5°m S13k8m or 
L2I4bn. . Italy, and other countries in the 34 cents. Revenue; mcreased by 45 

The 1983 consolidated figures EEC accounted for a forther'26 per P®r cent to $68^n from $47.1nt 
cover 410 subsidiaries and 134 asso- cent The group's profit-making car whfle pre-tax^nip^ 595 
dated companies operating in 52 division, accounted for-more than per cent to S38.86m from $25m. 
countries, including major opera- half of group turnover at L11.888bn. Quotron’s net income increased , 
tions in BreziL The loss-making Iveco industrial by 24 per cent to S0L87m or 20 cents 

Tbe total Flat workforce last De- vehicles division represented about a share on revenues of £46km com- 
cember was 243.808, a reduction of. one-fifth of group revenues. pared with net earnings of $5.53m 

the first half from continuing opera- 
tions show a gain of 3.8 per cent to 
$250.7m or $3.07 a share. 

Stock in SmithKIine has taken a profit from 550.3m or 94 cents to witi] 573 ^ or S147 
beating on Wall Street over the past $475m or 95 cents a share on re- 
two months as brokerage analysts duced shares outstanding. Sales im- 
computed the effects of Zantac, the proved from $4652m to 5475.8m. 
fast-growing anti-ulcer drug pro- Mr Robert Luciano, chairman, 
duced by Glaxo of tbe UK. on sales said profits would continue to be mance in the latest quarter. 

State cash injection for Seat 
BY DAVID WHITE IN MADRID . .... 1 

A NEW funding programme has down to zero and Pta 42bn of new This follows tbe launch "at the 
been drawn up for Seat, the Span- capital injected into the company, beginning of tbe year of a Seat- 
ish state-controlled car manufactur- In addition the state is to contribute made version of the Volkswagen 
er, after changes in ««*»in«ng Pta 21bn towards covering a 1983 Polo, under the agreement the two 
procedures which have brought ex- loss. This is equivalent to the deficit companies signed in 1982 in the 
fra charges of Pta 31.5bn ($195m), originally foreseen by the company wake of Seat’s separation fromjts 
on top of record 1983 losses of Pta for the year. 
35.7bn. A further Pta 45.9bn is due to be 

Tbe Government has committed ploughed into the company over the 
itself, through the state holding next few years to cover depreda- 
company INI, to a major effort to tion. capital losses at subsidiaries 
put Seat on a sound financial foot- end restructuring costs, including 
ing, on the expectation that new further trimming of the 25,000- 

made version of the Volkswagen 
Polo, under the agreement tbe two 
companies signed in 1982 in the 
wake of Seat's separation from its 
previous partner. Fiat of Italy. The 
Spanish group is also in the process 
of launching its first “Spanish" car, 
the Ibiza, a small saloon developed 
In co-operation with Porsche and 
with the Karmann bodywork unit 

Seat is 95 per cent owned by the 

rose by 69 per cent to $599m from models will bring the company back strong workforce, an INI spokes- state, and last year became the 
$355QL, white in thft h^lf year they to break-even by next year. man said. heaviest lossmaker in Spain s in- 
were up by 84 per cent from $715m 
to $1.17bn. 

The group said production of 
heavy duly truck engines was at 
record levels and that its share of 
the North American market re- 
mained above 60 per cent 

It pointed to a slackening in the 
rate of growth, which had already 
levelled in a manner “consistent 
with moderation in the economic 
recovery." It forecast total North 
American production for the year of 
150.000 heavy duty trucks against 
82.000 in 1983. 

Eaton Corporation, the Cleve- 
land-based components and adva- 
nced technology products group, in- 
creased net second-quarter profits 
of 521.3m or 73 cents a share last 
year to S71^m, or $222 a share. 

Mr E. M. de Windt, chairman, 
said the record performance was 
the result of the general improve- 
ment in the economy, vigorous 
truck and car markets, and benefits 
from the “sweeping reorganisation" 
of the components segment in 1983. 

Sales jumped by 36 per cent in 
the quarter from $6602m to 
$897.5mp and rose in the half year 
by 35 per cent from S127bn to 
SL71bn. Net income for tbe six- 
month period amounted to$131.4m, 
or $4.07 a share, against 529.6m, or 
51.01 a share. 

Mr de Windt said the reorganisa- 
tion of the group's electronic and 
electrical segment was largely com- 
plete, and tbe benefits would be re- 
flected in the company's 1985 per- 

As a first step Seats nominal Pta 
36.5bn capital bas been written 

man said. 
He said Seat was expected to re- 

duce its losses sharply this year. 

Petrochemicals lead 
Union Carbide upswing 
BY WILLIAM HALL IN NEW YORK 

UNION CARBIDE, the third largest 

heaviest lossmaker in Spam's in- 
dustrial public sector. Its sales of 
cars in Spain fell by 9 per cent 

Share rights 
move by Crown 
Zellerbach 
By Our Financial Staff UNION CARBIDE, tbe third largest The only part of the group to re- By Our Financial Staff 

U.S. chemical company, profits of port tower profits was consumer th* nc 
which have been sliding for several products, where operating earnings LRUWN d.KKHftiH, tne ui. 
years, has more than doubled prof- fell $14m to 538m, largely because forest products company, has 
its for the second consecutive quar- of overseas battery sales. moved to protect itself against un- 
ter. Net income has risen $84m to Sales rose 9.6 per cent to $4iibn welcome takeovers with a convex 
S126m in the three months to June and the company’s gross margin ra- special dividend of common share 
30. tio of 31 per cent in the second quar- rights. 

The group’s petrochemical opera- ter was the highest for any quarter The company said it was not 
tions led tbe profit upsurge with in the last five years. Total over- awareotany^takeover•attempLbut 
second-quarter operating profits heads were down on the same peri- the move is believed to have been 
jumping from S32m to $04m. od last year. prompted by the burst of takeover jumping from 532m to $94m. 

U.S. airline hit by deregulation 
BY PAUL TAYLOR IN NEW YORK 

prompted by the burst of takeover 
activity in the sector which has 
seen the takeover of Continental 
Group and an offer from Mr Rupert 
Murdoch, the Australian publisher, 
for 50.1 per cent of St Regis. 

The board of the San Francisco- 
based company has declared a spe- AMERJCAN International Airways, vember 30, tbe airline reported a based company has declared a spe- 

a small Philadelphia-based carrier toss of SlL8m on revenues of dal dividend on each common 
formed to serve the Atlantic City S52.8m. Earlier this week it report- share, entitling shareholders to buy 
gambling market, is tbe latest casu- ed a first-half loss of $15m on reve- one more share for $100, more than 
alty of deregulation in the airline nues of 533.5m and warned that it three times Friday's dosing price of 
industry. It has filed for protection had a working capital deficit of $30, until July 1991 
from its creditors under Chapter 11 $19.0m and might be forced into The rights will not be exercisable 
of the UB. bankruptcy code. Chapter 1L until someone acquires 20 per cent 

American International owned AIA’s major shareholder is KB 

formance. 

Rescue ag 
BY ANDREW WHITLEY IN RIO D 

Brazil's 

from its creditors under unapter 11 siv.om and mignt oe forced into The rights will not be exercisable 
of the UB. bankruptcy code. Chapter 1L until someone acquires 20 per cent 

American International owned AIA’s major shareholder is KB of the company’s common shares, 
by AIA Industries, has been pla- Equities, based in Reno, Nevada, or makes an offer for 30 per cent 
gued by tosses since expanding its Hie investment company this While exedsing of the rights by 
service last autumn from a charter month injected an additional Sim other shareholders would dilute the 
carrier to a scheduled airline serv- into the airline in return for lifting equity held by a predator, the prem- 
ing 12 dties. its equity stake from about 5 per ium payable could force upwards ing 12 dties. its equity stake from ah 

In its fiscal 1983 year ending No- cent to about 43 per cent the value of any offer. 

Commerzbank feels earnings 
pressure as costs increase 

 r    Quotron’s net income increased . 
The loss-making Iveco-industrial by 24 per cent to 56.87m or 20 cents 
vehicles division represented about a share on revenues of 546.0m coin- 
one-fifth of group revenues. pared with net earnings of $5.53m 

- or 16 cents a share on revenues of 
$36.73m a year earlier. 

The company, which recently in- 
troduced its advanced system 1000 
service, said first half net earnings 
increased to $13.78m or 40 cents a 
share from $10.98 m or 32 cents a 
year earlier. Revenues grew by 28 
per cent to $91. lm. 

BY JOHN DAVIES IN FRANKFURT 

COMMERZBANK, tbe West Ger- with a year ago, as well as pay 

iced shares outstanding. Sales im- Mr Richard Furl and, chairman,, 
tnred from 5485.2m to 5475.8m. said all operating segments cootrib- 
Mr Robert Luciano, chairman, uted to the favourable sales perfor- 

man commercial banking group, is rises. 
arfforfng pressure on its timings The cost of equipment and mate- 

because of increases in costs of per- rials was up a hefty 9.6 per cent at 
sonnel and equipment 

In the first half of this year, the introduction 
bank's partial operating earnings of of ^era technology mto banking 
rtmr oat   uaL- business. DM 293.5m ($I03m) were 14J per 
cent below the record six-month av- 

rtb a year ago, as well as pay profits nearly doubled at DM 213m. fn nuf 
ses^ A DM 8 per share dividend was 'M. Cylllllp Ilf 

Tbe cost of equipment and mate- paid on last yeaFs results, after a « _ i_*j 
als was up a hefty 9.6 per cent, at three-year gap in payments. 

DM 245£m. The bank said this re- Commerzbank's parent- bank 
foted the continued introduction business volume increased by 3.5 
modem technology into banking per cent to DM 71B8bn in the first 

nrintfHqi- half of this year, partly because of 
Commerzbank executives have the impact of exchange rate 

already indicated they expect satis- changes on foreign business. It said mge rf tort year. I^rb a] operating Sctey, although pmrtbly tovrer. op- that credit demand from busiMjs 

wiih. cltot. conttouad to b. tartrrttrtd. 

Jess running costa, but do not tall sharp nse m ^erating results tort ^borrowu« by pnvateeustomea 
Suntrfaune other earnings or W the bank repurted group net remained buoyant . . 
of adjustments such as securities —————    ■;—— 

In an interim report yesterday, Hughes Tool reports loss 
Commerzbank said its surplus on ^ RTAFF 

interest rate business edged down Br FINANCIAL STAFF 
1.4 per cent to DM 887.6m, while its HUGHES Tool the UB. oilfield ser- months of 1984 the group has re- 

BY OUR FINANCIAL STAFF 

vices company which earlier this 
month announced it was slashing 

1.4 per cent to DM 887.6m, while its HUGHES Tool the UB. oilfield ser- months of 1984 the group has re- 

commission business produced L3 vices company which earlier this portal nrtk^es ofS 149Jm rom- 
per cent less at nw.M7.9m month announced it was slashing pared with SZlm last year. Tne 

T)n the other hand, the cost of sal- *** ^idend taking a $175m write-offs cover suiphis inventory 
aries and associated social security pre-tax writeoff, yesterday report- and the rale of fixed assets, as tbe 
contributions rose 43 per cent to «* a second^uarter net loss of Sfoup agusta to toe severe reces- 
DM 544Jm, because of an increase S1S5 Im against 522.4m in the same son m the UB. oil services indus- 
in the number of staff, compared P®™*1 ^ y®81- For the first six fry. 

On the other hand, the cost of sal- ^ dividend and taking a S175zn 
aries and associatpd social security writeoff, yesterday ^report 

sion in the UB. oil services indus- 
fry-. 

jobs in bid 
for recovery 
By P»K Batts in Paris 

TECHNIP, the leading French pro- 
ject engineering company, plans to 
fey off nearly 30 per cent of its 
workforce in a move'which further 
reflects the group's financial diffi- 
culties. 

The company, whose main share- 
holders include the French Petro- 
leum Institute, and the two French 
ofl companies Elf-Aquitaine and To- 
tal has told labour unions it wants 
to cut .760 jobs, including about 550 
compulsory redundancies, from the 
workforce total of 2,753. 

The French oil industry is con- 
cerned about Technip's situation. 
Apart from financial problems, 
Technip has suffered some impor- 
tant difficulties in foreign markets. • 

New Issue All of these bonds having been sold, this'announcement appears as a matter of record only. July 1984 

The Council of Europe Resettlement Fund . 
lor National Refugees and Over-Population in Europe 

Ponds de Reetablissement du Conseil de TEurope 
pour les Refugi£s Nationaux et les Exc&fents de Population en Europe 
Strasbourg/Paris 

DM 100,000,000 
8% Bearer Bonds of 1984/92 .... 

Berliner Handels- und Frankfurter Bank 

Allgemeine Elsassische • 
Bankgesellschaft 

Bayerische Hypotheken- urid 
Wechsel-Bank 
Aktiengeseiischaft 

Berliner Bank 
Aktiengeseiischaft 

Delbruck & Co 

Deutsche Cirozentrale' 
-Deutsche Kommunalbank- 

Georg Hauck & Sohn Bankiers 
Kommanditgesellschaft auf Aktien 

Landesbank Rheinland-Pfaiz 
- Cirozentrale - 

Norddeutsche Landesbank 
Cirozentrale ' 

Vereins- und Westbank 
Aktiengeseiischaft 

Arab Banking Corporation — 
Daus&Co. GmbH 

Bayerische Landesbank 
Cirozentrale . 

Bankhaus Cebruder Bethmann 

Deutsche Bank 
Aktiengeseiischaft 

DresdnerBank 
Aktiengeseiischaft • 

Hessische Landesbank 
- Girozentrafe - 

Merck, Finck & Co. 

SaL Oppenheim jr. & Ge. 

M.M. Warburg-Brinckmann, . 
Wirtz & Co. 

Westfalenbank 
Aktiengeseiischaft 

ration — 

Abu Dhabi Investment Company _ Algemehe Bank Nederland N.V. 

Banca del Gottardo 

Banque Internationale 
a Luxembourg S.A. 

Creditanstalt - Bankverein 

Hill Samuel & Co. 
Limited 

Pierson, Heldnng & Pierson N.V. 

Banque Bruxelles lambert^.A. 

Banque Natlonale de Paris 

Daiwa Europe Limited 

The Industrial Bank of Japan .. 
(Luxembourg) S.A. " 

Soci4t4 C6n6rale 

Bank fur Gemeinwirtschaft 
Aktiengeseiischaft 

Bayerische Vereinsbank 
Aktiengeseiischaft . J 

Commerzbank 
Aktiengeseiischaft 

DC BANK 
Deutsche Cenossenschaftsbank 

DSL Bank . 
Deutsche Siedlungs- und 
Landes rentenbank 

Bankhaus Hermann Lampe 
Kommanditgesellschaft 

B. Metzler seel. Sohn & Co. 

Trinkau5 & Burkhardt 

Westdeutsche Landesbank 
Cirozentrale 

Al-Mal Croup 

Banque Indosuez 
Credit Commercial de France 

Cenossenschafdiche 
Zentralbank AC-Vienna 

Kredietbank International Croup 

Swiss Bank Corporation 
International Limited 
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u.s.$m,ooo,ooo 
Creditanstalt-Bankverein 

(Incorporated, with limited liability in Austria) 

14% SUBORDINATED BONDS DUE 1988 
WITH160,000 WARRANTS TO PURCHASE 

14% SUBORDINATED BONDS DUE 1991 

The following hare agreed to subscribe or procure subscribers for the Bonds Due 193S and the Warrants: 

MORGAN STANLEY INTERNATIONAL 

DEUTSCHE BANK AKTIENGESELLSCHAFT 

EUROPEAN BANKING COMPANY UMITED GOLDMAN SA CHS INTERNATIONAL CORP. 

MANUFACTURERS HANOVER UMITED ORION ROYAL BANK UMITED 

S.C. WARBURG & CO. LTD. 

CHASE MANHATTAN CAPITAL M ARKETS GROUP 
Cha*r Manhattan Limited 

AMRO INTERNATIONAL LIMITED 

BANK OF TOKYO INTERNATIONAL UMITED 

BANQUE BRUXELLES LAMBERTS.A. 

BANQUE PARIBAS 

CITICORP CAPITAL MARKETS GROUP 

COUNTY BANK LIMITED 

IBJ INTERNATIONAL UMITED 

MERRILL LYNCH CAPITAL M ARKETS 

MORGAN GRENFELL & CO. LIMITED 

SALOMON BROTHERS INTERNATIONAL UMITED 

SOCIETE GENERALE DE BANQUE S.A. 

SWISS BANK CORPORATION INTERNATIONAL 
Limitrd 

BANC A COMMERCIALS ITALIAN A 

BANKERS TRUST INTERNATIONAL UMITED 

BANQUE NATION ALE DE PARIS 

BAYERISCHE VEREINSBANK AKTIENGESELLSCHAFT 

COMMERZBANK AKTIENGESELLSCHAFT 

DRESDNER BANK AKTIENGESELLSCHAFT 
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INTL. COMPANIES & FINANCE 

court 
protection 
By Robert Cottrell in Tokyo 

RICCAR. a sewing machine 
manufacturer. was granted 
oaun protection from its 
creditors Yesterday, in Japans 
fourlh-Iargest corporate failure. 
Riccar is estimated to owe 
YIPabn to creditors. 

The company's shares were 
suspended at Y70 amid a wave 
of selling orders on the Tokyo 
Stock Exchange yesterday. The 
stock had fallen sharply through 
last week, hating traded last 
Monday at Y175. 

Last week saw the resigna- 
tion from Riccar's board of 
three directors on secondment 
from Mitsui Bank, The Long- 
term Credit Bank of Japan, 
and Toho Mutual Life Insur- 
ance Company. Mr Kaneshige 
Komatsu. Riccar's senior 
managing director, said the 
three had resigned far purely 
personal reasons. He also 
denied rumours that the three 
resDective financial institutions 
had refused fresh loans. 

According to Mr Komatsu, 
the company had “ voluntarily ” 
decided not to borrow more 
money. Mr Komatsu maintained 
that the company had enough 
cash to meet its immediate 
obligations, including debt re- 
payments totalling YB80rn this 
week. Ylbn in August and Ylbn 
in September. 

The company also unveiled 
plans to raise'cash by selling 
a subsidiary owning a chain of 
12 hotels, as well as the group 
headquarters building in 
Tokyo’s Ginza district. Closure 
of up to 100 branch offices, and 
heavy redundancies among the 
2.300-strong workforce, were 
also expected. 

Brokers say Riccar's creditors 
lacked confidence in the 
company's plans, and in the 
adequacy of information which 
they wore receiving on its 
financial position. They say 
Riccar's fundamental problems 
relate to Us over-reliance on 
sewing-machines, which account 
for 57 per cent of i(s sales, and 
its failure to develop high- 
technology consumer products. 
The company lost Y825m net 
in the year to end-March 1984. 

• Yoko Shlbata adds from 
Tokyo: Riccar appears lo have 
been bolstered for the past few 
months in part by short-term 
loans from foreign banks. A 
list of bank creditors published 
vesterday showed that out of a 
total of some Y30bn. four 
foreign banks — Citibank, 
Paribas, Swiss Bank Corpora- 
tion, and Deutsche Bank—were 
owed some Y5bn ($20m). 

NORTH AMERICAN QUARTERLY RESULTS 

aia 
Industrial, cteetrical, 
electronic products 

Second quarter 1984 1983 
’ S S 

Revenue  f ,96tn 
Net profits  133.0m IGS.Om 
Net per shore  1.64 1.44 

Six months 
Revenue  3831M 348bn 
Net profits  36911m 326.0m 
Net per share  3.14 277 

Six months 
Revenue   
Net profits  
Net por shoro.. 

IJSte 
53.7m 
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Mba Revenue 
404m net profits, ...... 

1M Nat par share  

,„ 18bs 1-lfen 
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AM3BICAN BNCADCASTWO 
Broadcasting and pabBsUng 

Sacond quarter 1984 1983 
$ 6 

Revenue  864.1 a 7548m 
He* profits  72.4m 64.0m 
Net per slurs  289 220 
Sis months 

Revenue  I.Wbn l.42txi 
Net profits  96Jm 725m 
Net par share  380 288 

BELLSOUTH 
AT&T spin tiff company 

Secondquarter 1984 1983 
8 9 

Rnenw  23bn wm 

Net profit*  298.0m — 

Not per sham  
Six month* 

1.02 “ 

Revenue   4.6bn - 
Mol profits  5684m - 

Net per share  185 — 
■ 1963 comparison not avetfabfa 

RALSTON PURINA 
Agricultural food products 

1983-84 1982-83 
9 S 

Revenue   1.1 Ibn 1.«t» 
N«t profits  
Net per sham  ■842 281 

MMHMntfw 
27Wm 3.6200 

Net profits  . t*48m 1088m 

Net per share  *291 1« 
■ Include* S109m cteaur* cfwrg* 

RBNJBUC NEW YORK 
Bank boldtng ooomanv 

Seoond quarter 1984 
* 

1983 
9 

Mm profits  20m 21-2m 
Not per than*  1.41 136 

Six mounts 
— — 

Net profits -  47.1m 404m 
279 277 
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Tools. hrfflOap 
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Not prams..,. 
Nee per sham. 

Six nwrttlm 
Reman*...... 
Nei profits.... 
Not par share. 

1984 1983 
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2923n WaJun 
18.1m 121m 

MS 0*4 

557An 4724ns 
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1.14 (LBS 

TEKTOOWCC - 

Fourth mmrtar 1989-4 1982*3 
9 * 

Revenue   377Jm 284.7m 
Nat profits  323m 84m 
Netporsfisro   173 244 

1331m t.Tflho 
858m 407m 

4.44 257 
Net prams liwillltMlM 
Nstporshsie  — 

VP CORPORATION 

SCOTT PAPER 
Paper products 

BUCYRUS-ERE 
Mechanical eogmniofl 

Second quarter 1984 1983 
S 8 

noieitue  1028m 151.4m 
Not proms  38m rmim 
Net per Shura  0.19 t387 

Six months 
Revenue  21(L8m 2983m 
Met profits  7.9m 176 2m 
Net per atima  OJ9 13.73 
t Loss 

Second quarter 1094- 1093 

Revenue  8377® 613.7m 
Net profit*  528m 33m 
Not par riumr  

Six BMMlttW 
1.08 872 

Revenue   1-25bo I.ISbn 
Nat profits  87.1m 52.1m 
Net per abate  1JB 1.13 

A. E. STALKY HFO. 
Corn wet mfifing 

BURLINGTON INDUSTRIES 
Textile products 

Third quarter 

Revenue  
Net profits  
Net per share  

1983-84 1 
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584m 
turn 

043 

' 8 
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002 
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Net per share    1.79 19 

WEYERHAEUSER 
Konst products 

1984 1988 

S % 
HiYimit 1.*7bn iJBm 

103.9m 521m 
0.73 DAD 

Six months 
27Stm 237bn 

Nat prallts.... 
Net par sham. 

1405m 
0.96 

818m 
052 

Third quarter 

Revenue  
Net profits  
Net per Share..., 
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Revenue  
Net profits  
Net per share.... 

1993-84 1982-83 
S $ 

8182m 8129m 
229m 30.0m 

080 1.05 

242bn 2.191X1 
85.0m SSMm 

296 1.95 

CESSNA AIRCRAFT 
Light commercial aircraft 

Third emartor 1983-84 1982-83 
8 S 

Revenue .   1768m 119.7m 
Net profit*  527m 16.9m 
Net per share  n/a 10.06 

Nine months 
Revenue  4448m 390,1m 
Net profit*  n78m ffijm 
Net per shore  10-68 t033 
t Loss 

1 - !'- J - :: ' •'1 ■ ■ " | 1 HI 

Second quarter 1084 1983 

4329m 3827m 
Net profit*  238m 245m 
Nat per share  265 088 
Sh month* 

Revenue  854m 781.2m 
Net profits  41.9m 533m 
Net per dive  1.17 1.49 

CROWN ZBLLERBACH 
Forest products 

Second quarter 1984 1983 
S s 

Revenue   7724m 6523m 
Net profit*  325m 20m 
Met per share  1.04 085 

U.S. $150,000,000 

Kingdom of Sweden 
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amount perU.S. S5.000 will be U.S. 5156.53. 
On 16th July. 1%4 the Ten Year Weekly Treasury Rate 
was 13.46 per cent, per annum. 
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British Aerospace 

$147,500,000 

Limited Recourse Leveraged Lease Financing of 
10 B Ae 146-200 Aircraft 

to be leased to 

Pacific Southwest Airlines 

The undersigned acted as advisor to British Aerospace Public 
Limited Company, structured this transaction and arranged 

privately both the equity and management of the debt 

Goldman, Sachs & Co. 
NewVbrk Bosion Chicago Dallas Detroit 

Houston Los Angeles Memphis Miami 

Philadelphia St Louis San Francisco 

London Hong Kong Tokyo Zurich 

June 1984 

A 

$97,125,000 

Limited Recourse Fifteen Year Loan 

for the debt portion of the leveraged leases of 
JO BAe 1-*6-200Aircraft to be leased to 

Pacific Southwest Airlines 

MANAGED BY: 
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FUNDS PROVIDED BY: 
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MIDLAND BANK PLC 

AGENT: 
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lo British Aerospace Public Limited Company. 

This announcement appears ns a matter of record only: June 1^4 
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BY PETER MARSH 
HALF a dozes or so small 
groups of maverick engineers 
in Britain and the U.S. are 
attempting to lay the founda- 
tions for what they believe will 
be by the end of the century a 
major industry in borne robots. 

According to their advocates, 
these machines will be nothing 
like the lumbering industrial 
robots that have appeared In 
increasing numbers on factory 
floors over the past decade. 

The home gadgets will be 
small—no more than a metre 
tall. They will trundle around 
the home doing useful jobs such 
as ^waning tbefloor and acting 
as security guards. 

Unlike the Industrial versions, 
most of which are no more than 
computer-controlled mechanical 
arms, house-trained robots will 
receive signals from the outside 
world with- sensors such as TV 
cameras. 

The machines will steer 
around obstacles and, with their 
own inbuilt intelligence, react 
to unforeseen events. In this 
way, for example, the hardware 
could act as a domestic help to 
a disabled person or make cats 
and dogs redundant by taking 
on the role of a household pet 

. “ You’ve seen the factory and 
office automated—now it's the 
turn of people’s houses,” 
enthuses Hr Robert Sachs, vice 
president of Hubotics, a com- 
pany in Carlsbad, California, 
which sells a home robot called 
Hubot 

" Domestic robots are going 
to be a major industry—in 20 
years every home will have 
one,” says Hr John Reekie, 
managing director of Reekie 
Research, of Twickenham, near 
London. Hr Reekie plans this 
autumn to introduce a home 
robot for what he considers the 
affordable price of £750. Host 
of the machines sold so far have 
been from U.S. manufacturers 
and have cost several thousand 
dollars. 

One of the most promising 
devices now on sale is the Hero 
Junior, made by Heath Com- 
pany of St Joseph, Michigan, 
and introduced earlier this 
year. 

The machine moves around 
the floor, sings songs with its 
voice-synthesiser chip and plays 
a game called u Cowboys and 
Robots.** In the latter, a person 
has to shine a flashlight at the 
robot—if it hits a light-sensi- 
tive sensor, the machine croaks 
tinnlly “You got me." 

Like most home robots, the 
Hero Junior is given its instruc- 
tions from a home computer 
(which the owner has to buy 

John Reekie, with (left) his creation, a mobile robot for trundling around the home. The 
larger device is a similar machine for aperatlon Inside hazardous places such as nuclear 

power stations 

separately). In some systems, 
the operator can stay in contact 
with the robot as It roams 
around, sending to it signals 
from his computer via either a 
radio or infrared link or by a 
length of wire. 

Hr Hike Maughey, sales co- 
ordinator of Heath, insists that 
the machine will do useful jobs. 
It will act, for instance, as a 
home sentry, sensing the pres- 
ence of a person with an 
infrared detector. The machine 
will even ask an intruder to 
identify himself by saying a 
password. If the person says 
the wrong phrase, the robot 
istgnaifi an alarm. 

Hr Haughey hopes to sell 
“ several thousand" Hero 
Juniors over the next year at 
$1,199 each. His company has 
already sold over the past three 
years about 8,000 of an earlier 
device called the Hero-1. 

According to industry esti- 
mates. Heath is responsible 
for more than half the home 
robots in the U.S. Other lead- 
ing companies in <the UJS. 
include RB Robot, of Golden. 
Colorado, and Androbot, of 
Sunnyvale, California. 

RB Robots’ products include 
the RB5X, which costs $2,295 
for the basic model (a mech- 
anical arm adds a further $1,495 
to the price). Androbot sells 
the $1,600 TOPO and is intro- 
ducing BOB, short for Brains 
mi Board, which is described 
as a computer on wheels and 
wHl sell for $4,000. 

Efforts In Britain in home 
robots have concentrated on 
static devices which look like 

miniature versions of industrial 
robots. The gadgets are 
generally bought by schools and 
colleges to teBch students pro- 
gramming. They have few 
domestic applications. The 
machines normally have arms 
with several joints and can lift 
small loads. 

Probably the world leader in 
this type of device Is Colne 
Robotics, of Twickenham, which 
since it started in 1981 has sold 
2,000 small robots, called Arm- 
droids, at £500 each. Half these 
machines, which are controlled 
by a desk-top microcomputer, 
have been exported. 

Other UK companies that sell 
similar machines are Powertran 
Cybernetics, of Andover, and 
L. W. Staines, a company in 
east London whose main busi- 
ness is as an engineering sub- 
contractor. 

L. W. Staines has sold about 
15 of Its £2,000 OGRE robots, 
which can lift 3 kg. Customers 
have included industrial con- 
cerns such as the UK Atomic 
Energy Authority and Philips. 
The latter have used the 
machines as lightweight ver- 
sions of industrial robots. 

Mr Reekie of Reekie Research 
is one of the main figures in 
the emerging UK home-robots 
industry. He set up Colne 
Robotics before leaving in 
Marrti to found his new com- 
panyN Reekie Research also 
makes mobile robots for use out- 
side the home, for example, in 
hazardous places such as 
nuclear reactors. 

The borne robot that Hr 
Reekie plans to sell in the 
autumn will be about a metre 

tall and will come in modules. 
The cheapest version will cost 
£150—this will buy a base with 
tracks, a microprocessor unit 
and a racking system in which 
to put optional boards of elec- 
tronic components that add 
intelligence. 

Like most of the other home 
machines. Hr Reekie's device 
will run on batteries. 

For £750, a purchaser will 
obtain a more sophisticated 
machine that contains extra 
electronic hardware. It will 
contain sensors for navigation 
and with a mechanical arm pick 
up loads of up to 1 kg—for 
example, the hardware could 
distribute drinks at parties. 

Ur Reekie hopes to sell 8,000 
machines in the first year— 
mainly to hobbyists who may 
add hardware and software that 
they have created themselves. 
“ In a few years, we will see an 
enormous software industry in 
creating new programs to give 
robots different personalities." 

Universal Machine Intelli- 
gence, of London, will sell early 
next year a home robot similar 
in price to the American 
models. Mr Geoffrey Henny, 
the managing director, hopes to 
sell 500-1.000 units in the first 
year, mostly to the UJ3. 

He says that the home-robots 
industry is still in its infancy. 
People expect robots to look 
like the machines in films such 
as “ Star Wars" and are dis- 
appointed when the hardware 
is much less sophisticated. “ We 
are in the same stage as the 
computer industry in the 1960s 
—we are still trying to make 
the pre-Model T.” 

TECHNOLOGY EDITED BY ALAN CANE 

Video image makes its 
impression on film 

Aerospace 

Curing 
composites 
ENGINEERS at McDonnell 
Douglas in the VA have de- 
veloped ways to automate the 
curing process for aircraft 
parts which are made from 
composite materials. 

It is part of a U.S. Airforce 
contract which could save 
companies millions of dollars 
over the next two decades by 
lowering the cost but Increas- 
ing the Quality of composite 
parts. 

Improvements can be made 
by computerising the centre! 
of time, temperature and pres- 
sure of the curing process. 
These factors are critical to 
the strength of the part. Com- 
puters could more closely 
control the energy expended 
during curing which has a 
direct effect on eost. More 
details from the company on 
04862 7131L 

Telecoms 

Microwave 
transmitters 

RACAL HUGO of Hook, 
Hampshire, says it has a 
cost-effective solution to the 
problem of sites in 
rural areas or in developing 
cities where there is a lack 
of telephone lines. 

The company offers a pair 
of microwave transmitter/ 
receivers working in llne-of- 
sight mode at a maximum 
range of 10 km, extendable to 
50 km with repeaters. 

Operation is in the 21-23 
GHz hand, well away from 
most other users in the 
radio spectrum. Low power 
output and narrow beam- 
width minimise unwanted 
radiation and the system has 
sophisticated error correc- 
tion to give a reliable data 
path under difficult weather 
conditions. 

The system is available in 
two capacities: 19,200 hits/ 
second and 2.048 megabits/ 
second. 

Introducing the first step-by-step /■% - 
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\X/ere reshaping 
the way industry thinks. 

And works. 

IF THERE are any companies 
left in the Western world whose 
business relies solely on 
sprocketed film, their future 
must be in jeopardy. This is the 
message seen, heard and spoken 
throughout the media industries 
—not with evil intent, more as 
an inevitability in the evolution 
of film. 

Electronic image processes 
have arrived in the film indus- 
try—an indispensable tool of 
film laboratories, an additional 
medium for producers to em- 
ploy, a new market for Wardour 
Street and Hollywood to exploit. 
Unfortunately many organisa- 
tions accepting the march of 
progress, albeit rather late in 
the day, still find difficulty in 
deciding how to embrace the 
new media. 

The examples of groping in 
the dark range from cinema 
owners who have dabbled in 
electronics by opening video 
theatres, to public companies 
such as the Rank Organisation 
whose traditional film interests 
found strange and unsuccessful 
partnerships in TV set manu- 
facture, industrial closed circuit 
television, even an early video- 
cassette venture (EVR). 

For Rank, now looking much 
more cohesive in its spread of 
interests, its successful video 
activity has evolved more natur- 
ally out of the film business. 
Thus the addition of videocas- 
sette duplicating and video post- 
production services was not 
such a huge leap from the 
profitable and well-regarded 
work of Rank Film Labora- 
tories. Its Video Systems Divi- 
sion, now marketing video pro- 
jectors, grows naturallv from 
early experience with film pro- 
jector sales. 

Yet some transition develop- 
ments which appear to be 
logical can involve technical and 
cultural leans which are too 
great to assimilate easily. In 
the earlv days of video. War- 
dour Street shunned the 
medium—as did indeed the 
broadcasters; it was a product 
with high street connotations 
and involved a technology that 
seemed alien and inferior to 
both the cinema and broadcast 
television. 

It is, of course, different now. 
But the struggle of Government 
to help the film industry face 
this new world has displayed 
similar difficulties in grappling 
with the conflicting cultures. 
Thus, almost with disbelief, the 

industry has at last been digest- 
ing the loDg-delayed White 
Paper on Film Policy published 
last week. 

Although this flimsy White 
Paper addresses itself mainly to 
financial and regulatory struc- 
tures that affect the film indus- 
try. forever lurking in its 
paragraphs is the spectre of 
video, cable and satellite. It is 
conceded that the electronic 
media now provide the biggest 
audience for films—that “the 
gap between films and televi- 
sion is being closed.” But it 
offers no national policy to ease 
the plight of those who may get 
squeezed between the gap. As 
the hard commercial world has 
demonstrated well enough how 
difficult it is to cope with these 
changes, the non-commercial but 
culturally important elements 
of the industry could be left 
stranded. 

Such spectres of change have 
been haunting even interna- 

Video & Film 

BY JOHN CHITTOCK 

tional giants such as Kodak, as 
the company’s sudden entry into 
video early this year indicated. 
For Kodak, the problem has not 
been simply a threat to its tra- 
ditional motion picture business 
but also the risk that consumers 
would move away from still 
photography to home video 
cameras. 

Another problem for Kodak, 
the archetype of still photo- 
graphy materials, has been com- 
petition. Where once a roll of 
Kodachrome was the automatic 
choice Fuji has become a 
serious consideration too. 
Photographers, and recently the 
Consumers’ Association, have 
given Fuji colour films a vote of 
confidence. Even mare worry- 
ing for Kodak has been Fuji’s 
productivity record—from 1977 
to 1982 a growth of 13 per cent 
with numbers of employees fall- 
ing by 5 per cent per annum, 
against Kodak's 12 per cent 
growth and employee numbers 
rising by 1 per cent per annum. 

Nonetheless Kodak has com- 
mitted itself fully enough to 
video nowadays to produce 
regular employee reports on 

video. Its latest. Focus on 
Kodak 84. gives an insight into 
how the company is tackling 
these challenges. Not only do I 
rate this as one of the best em- 
ployee video programmes Z 
have seen (it comes over with 
frankness and intelligence) but 
the feeling it generates also re- 
veals a real change of attitude 
at Kodak. No longer quite the 
paternal giant; the gloves—if 
not the knives—are now on the 
table. 

Rationalisation is the key 
word as indeed has been the 
leit motif at Rank. Yet rational- 
isation can involve an element 
of investment, as typified by 
Rank’s announcement last week 
that the Group has bright 
Phicom’s 50 per cent invrest 
in the Rank Phi com Video 
Group. This does make sense 
—Phicom bad no experience of 
this business. Rank Phicom has 
been trimming its sails very 
successfully lately, and the acti- 
vity slots neatly into Rank’s ex- 
isting film and television 
activities. 

Meanwhile, however, the 
world's biggest user of film—the 
BBC—has yet to make that cul- 
tural leap into video, even 
though half of the Corporation's 
customers (viz. viewers) will 
own VCRs within the next two 
or three years. BBC Enterprises 
last week unveiled its annual 
results and despite a record 
turnover of £31.5m, video sales 
contributed less than £lm. 

There ts a real possibility that 
the broadcasters could soon face 
upheavals as traumatic as those 
experienced by the film indus- 
try—and for the same reasons. 
Wardour Street suffered first 
through leaving it to the Ameri- 
cans to cater for international 
markets, quickly discovering 
that the UK market could not 
support an indigenous industry. 
And then from video which 
diverted people away from the 
cinema. 

The same pattern may be 
emerging from the broadcasters. 
BBC’s screening of Chariots of 
Fire attracted fewer viewers 
than Coronation Street and 
This is Your Life, due—it is 
claimed—to the earlier release 
of the film on video. And when 
questioned last week about the 
BBC’s need to produce for inter- 
national viewers. Hr Bill Cotton 
said “we make programmes for 
the UK market and that we 
couldn't and wouldn't wish to 
change.” A familiar story. 

HOUSE TRAINED AUTOMATONS WILL BECOM E A MAJOR INDUSTRY 

Tame robots for the automated home 

• / 
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Centres jumps to £4.5m 
INCLUDING 12 months figures 
for the U.S. subsidiary Scusa. 
pre-tax profits at Security Centres 
Holdings moved sharply ahead 
from £l.34m to £4J5ra for the 
year to the end of March 19S4. 
Turnover of this secunty ser- 
vices group expanded from 
£6.51m to £20.64m. 

The net final dividend has 
been lifted from l.lp to l.4p 
which raises the total from l.Sap 
to 2.3p. Earnings per 10p share 
are shown as rising from 10.2lp 
to 17.06p. 

Lex looks at Tate and Lyle's bold £305m offer for Brooke 
Bond and considers whether it makes commercial sense. The 
column then moves on to examine .the halftune Sguresfrom 
Nottingham Manufacturing and decides whether the perform- 
ance justifies the poor relative showing by the shares over the 
past 18 months or so. Finally Lex reviews the implications of 
velterdav's general shake-out in the financial markets with 
particular reference to the oil sector. Elsewhere in the bids 
scene the well signposted bid for Henlys duly emerged from 
the Ashcroft/Wiekins stable.   

if Scusa's profits are growing 
strongly thankd to its policy 
buying up small subscriber 
contracts and achieving 
economies of scale by running 
them through its central 

Nottingham 
Mnfg. up 
to £7.2m 
at midway 

Allied Textile sustains 
progress in second half 

axes commercial house, im monitoring station. In some — J PRE-TAX profits of Allied Tex* 
e the halftime figures from cases. up to 70 per cent of the MAJ^SFIELD-BASED textiles ule Companies improved from 
Kides whether the perform- recurring revenue acquired in group. Nottingham Manofacnrr- £l-49m toi £1.6m for Uie_opeihng 
•wing by the shares over the this way can drop through to fng Company, raised pre-tax pro- *** to March KM rL 
: reviews the implications of the bottom line, although the frt>ra f6.S3m to £7.18m for tncreased by £2'16m t0 

the financial markets with group average is more like 45 ^ arst six months of 19S4. Turn- £1;j:18m- ^ 
ctor. Elsewhere in the bids per cent gross. UK profits were over increased by £S.22ra to Turnover of thei textile Dua- 
Henlys duly emerged from roughly static and margins res 7m. nesses yiela«l profits or jp-aro, 

 -WSKS suss'TSASff ^ 
;fence and Secunty XfltQl-, nattem. Further ahead, the r ...Ann civ mnnthe second six months _ will be 

The directors say that Scusa ~ 
has performed to expectations and development is satisfactory 

expected in the current year. concentrate on the creation or started in - ..JSJJS group, which now has no borrow- 
At ihe halfway stage, group development o£ further responses are logs following the Scusa 

Turnover of the textile busi- 
nesses yielded profits of £1.23m, 
compared with £0.S9ro. In their 

ima pcrmruicu IU H|IUWV»W auu — -—------- .. J Cnruritv Tnrnl “““*«*■» seasonal laciuis, i»» tuau 
and continued progress is and they intend to continue to Defence and Secunty tntnl., pattern. Further ahead, the for the second six months. second 

pre-tax profits were up from recurring revenue based busi- 
£502,000 to £1.9Sm, to which nesses internationally. 

started in March. initial group, which now has no borrow- ,n jh_ iast fUii year taxable diminished by spring and 
responses are'S/ery encouraging' ^gs fo!low^ ^ ScUsa summer holidays. . i€ „ 
aad ahead °f_0 s“b_ flotation, hopes repeat a similar ? record £24 56m. on turnover The value. of financ*41 tovert- 
stantiai contributions are ex- exercise in a new market. The 0f £230.69m (£214.37m). In his men's continues to appreciate 

Scusa contributed fl.OSm. UK operations have continued pected in the future although no ^ t0 £uild up recurring ?flS3 chairman's statement with tbe ovei®D resuit t™: AtrAnniv takmmr significant contribution is _  .  r.__= 1853 chairman s staiemem _wiin 7.p.,ii<.pd pains Dn financial The directors point out that to expand strongly with takeover in°rhi» current vearS revenue from monitoring and accounts Mr E. A. S. Djanogly *ealis£? +ga™ 
^sa-s profits derive largely p from £5.6m to £7J3m. Pre-tax budgeted for in the current year. services £rom itB pwsent „ p6r Sd^ai although market con- investments rose from ago* 

from its recurring revenue base are sellar''to tooseof ihe At the operating level group ^t oT g oun mroVrer <35 5er ffuo« »“VdwSu «-fni in me ye^ to end^a^I 
— currently over S2Qm per previous year reflecting the profits moved ahead from £1.37m «nt of group turnover t35 per muons conunuea m oe mmcuu jg described as "satisfactory.” 
annum — which arises from the initial cost of building up the to 14.31m. There was an extra- before its entry into ihe . corresDnndins period last Investment management deci- 
rental and monitoring of alarm recurring revenue base along ordinary profit before minority U.S.) to around 75 per cent, ”** g p sinus will determine whether 

U.S. lines. Changes made are interests this time of £193.000. both via acquisition and equip- * OoDortunities for zrowth of should be realised and 
 l nu.c «(   .   .... . VPPOnumtte* lor gTOWin W mwIiUMl tn rhp CTOUD S profit and Commenting on the period expected to produce improved and lower associate losses of ment sales. 

under review they say that profits and cash flow in future  ^ announced fo; 

strong cash flow has allowed years. “ 

Hr C, Russell Smith, chair- 
man of Allied Textile 

Pre-tax profits *0r_o
1^2*®8 

moved ahead 
£3.5m although turnover slippw 
from £27.77m to £26.06m exclud- 
ing intercompany trading. 

• comment - 

The last Budget made Alirea 
Textile an especially hard share 
to value. For the full year, pre- 
tax profits from textiles proper 
should be over the £2im maA, 
but there is no saying how muen 
the group will take in realised 
investment profits. Normal. in- 
vestment criteria apart there 
are obvious attractions to leav- 
ing cash in non-interest bearing 
rofi-np funds for another year 
or two until the corporation 
tax rate is lower. More gener- 
ally, the tax charge will surely 
rise this year, given the group s 
heavy involvement In leasing In 
the past. But the textile side, 
from whic hAIIted had shown 

leak last month. 

as. The bidder, business existed both organically *e 5 P£ end- Companies signs of ^drowinR is^ewri- 
following a takeover and by acquisition, he added, sentember 1984.P Smith, the chairman, said that .encing a revival—basedas 
lonth, is unlikely to and, with the resources available TH*. BTM^'S established improved trading conditions (all as anything else on strong cash floiT hasTallowed years. ^ . •comment leak l^tmonth: is^ ^likely to S wTth Te m7ur^“liable established «‘a^cSdlSSSs<5l as^^ytiiinVe^e on the w^k- 

acquisitions of^rental ^ntiacti ci^'vem^thri companies ic^tiie Ar0Und two-thirds—or £3m—of emerge with specific proposals to the Sroupit was hoped to accounting^! icy prescribes that group compiles traded profit-. £SP^£&Sit fi^icSd SSSHTB % Repu5beS’ ST £3aod were Security Centres' taxable profits before the end of August, says "W* «f ftirth,e^progri^ part of^es? unrealised gains be gjffVSSA SStffSS 
tracts will contribute to earnings acquired. First quarter perform- f°me from the new the group. At 255p, down 5p. ch^g| of ^i-m against CJIta. dividend is *He^ bSlCTed^Se^ mup^wu i? capitalised at around fffilim. 
in the current year. ance indicates they are achieving business^. There are no com- the shares yield 1.3 per cent on Sd-year eAroings per 25p share ft iSp ^m e^arS from ^cS? ra“ against some H7>m in casb or 

Overall, group performance forecast levels. parable figures, but it looks as a multiple of 15. were unchanged at Bp. The net o??0.2Ip'“S5p) 5r^5p mmSSSts and the dtoindshed near etfjvalent m 

eluded In profits. aent ID many Paris oi me C at around £23*m. 
The net interim dividend is He believed the group was is capluUsed at arouna x^sm, •> _ hsnaflHnp fro™ pvt-hanpe rale against some £li jm in casn o 

interim dividend is however. value ox me pounu. -““ —- - 
stepped up from 2.35p to 1.45p T f ^ half year was little Order books were said to be boo of the textile DUMOMSW 
-l^t year, a total of &P was ch^ed at £761.l»0. against a better than at the same time 12 
n*nri   :..._ IUVI mnnrhe afir^Ar in Tnftct ffTOUD JUS D0tD “ ieBlUrc til. Uic w 

value of the pound. 

jupjjsa accelerates by 64% to £876,000 Sax-as-.a: 
FURTHER PROGRESS through machines should ensure con- Equipu Datalink, will be used and businesses relocating from fnvl^reflMted^ £0 rise'^m 
the second six months and tinued growth in meterage in for a platform for expanding the London. The launch of a new investment income to'£3.56m. Net 

previous £777,000. 
In his last statement Mr C. R. businesses. 

months earlier in most group has been 
price for some-years. 

acquisition benefits enabled the coming years. 
Equipu to push its profits before The new range of Nashua 
tax up to £S75,S40 for the full copiers Introduced last Novexn- 

e coming years. group's small business computer range has improved the position profits came out little changed 

• e /an®f .. Nashua division. of the biggest division, photo- at £4.Slm, against £4.Sm. 
year to April 30 1934 an improve- ber helped the second half the Unlisted Securities Market 
ment of 64 per cent over the results and Mr Philip Bradshaw, J 
previous year's £543,471. the chairman, says the benefits • Comment 

From earnings of 14.13p “should continue.” The market marked Eqnjpn 
f!2.27p> the final dividend is In the general business division decisive move from the £400 0C 

Equlpu's shares are traded on copiers, which is moving ahead 
Merrydown 89% ahead at £0.9m 

comment 

copiers, which is moving ahead The group's activities comprise , . . —..-w share. 
in a difficult market But the the manufacture of hosiery, knit- Merrydown Wine, the Sussex uprating and addition to plant terms Of sales ana 
most rapid growth is likely to wear, outerwear, leisurewear and wine and cider maker, made fur- and machinery. Seven acres of Apple narvMt 
come from the small business tufted carpets; dyeing and finish- ther real nroereas through the freehold land on the same estate reasonably encouroMo« «• 
PAnmiifdr rlinti-iATi mki/ih Vne knnn inir ufum enr) urnft bni   <a . . i nr* *IIA iiroi-ohmioo q/WlllirAfl ill fhp 44 June drop 3DU 4 IUTUiv* The market marked Eqnipn's computer division which has been ing, warp and weft knitting, con- second six months and-achieved as the warehouse acquired in the 44 June drop".and_a^furtn 

decisive move from the £400,000 transformed by the acquisition of version of man-made fibres, record results for the full year 1982 have also been purchased, increase in tnrougnpui w 
being lifted from 2.2p to 2Jp for sales were good and the steps to £600,000 pre-tax profit level. Datalink, a loss-maker already semi-worsted and woolien spin- to March 31 1984. Despite the “ savage" 47 per expected. 
* °et.tota* 0iflP bLgher at 4p per taken to correct the pressure on where It has languished since turned Into profit, which brought nlng. precision engineering and On the back of a 26.9 per cent cent increase in cider excise duty scone for further development 
lOp snare. micmnc lact voar hnun hoon 1070 w^UW i C*« *u« n **««*    I  4. *t_ .■ ^ v — .. r __ -. !_ Au* eliopn. _     .i.leXjtw 

Group turnover for the 12 successful. 
margins last year have been 1979, with a 5p increase in the with it an IBM sales agency, leasing of assets to third parties, rise in turnover to £S.15m profits in the March Budget, share- resulted from the acquisition 

months expanded from £6.68m to The acquisition of Datalink it might have done more, since acquisitions since the yearcnd 
£3.55m, an increase of 28 per Micro Computer Systems, the at these levels Equipu trades on and is likely to complete one or 

First hall 
1984 1983 

successful. shares to I35p. On a better day Equipu has made two small Fmt halt at the pre-tax level fully main- holders are told tbat**un® 0j Merry down’s sole Scottish 
The acquisition of Datalink it might have done more, since acquisitions since the yearcnd 1984 i 983 tained the momentum of the pre* quarter sales topped £100,000 and agent Peter Thomson, by Stakis. 

Micro Computer Systems, the at these levels Equipu trades on and is likely to complete one or » cooo year and surged by SS£ showed a satisfactory advance ° . -mart 
details of which were first a historic p/e of only 9.5. This two larger oneTin the near SU  per rentto £937.$} over those of 1983. July volume During the past year export 
announced last Decern ber^helped is very low given the company's future. These should fit neatly lhS«m""li! Mr Ian Howie, chairman, says is continuing ttfeteend. tf^^MeiSSSm CoSn^ 
to produce a useful contnbu- prospects of building on its into thp pmnn—pmanKinci hnth Profit before tax  7.179 fi.953 tvipi TVRVIIK in rnniunorinn with The chairman says that Merry- tost tim . MAaMn ^SKE!*?1- announced last Decernbei^helped is very low given the company's future. These should fit neatly Ifss machines dunng the year have to produce a “ useful contnbu- prospects of building on its into the group—expanding both Front before pa  7.17s 

increase the group's base br 26 tion to profits, albeit for a four- sound customer base in Bristol the range of products sold and Tflx  1369 

per cent and the meterage con- month period only. and the South-West an area the number of customers on the SMS*  f'?« 
tracts associated with these The company, now trading as favoured by" hi-tech" companies books. n»uio«d   3 aS 

6.H53 the results, in conjunction with Tne chairman w?neTZ*de a “ modest " overall 
=.op last summer's highly successful ~Sg2L SSLTlte to last summers mgniy successxui ''~r'z—». Hl,_ —aSniv to the 

£1.01m rights issue, have turns- performed ^e market due mamly to the 
3 7?1 formed the balance sheet concentrated in the premium growth in sales « 

A final dividend of 5p net per sector. He believes the group recently introduced sparkling 
25p share makes a total of 6p will make further progress in Elderflower wine. 

Mixed results from Britannic Assurance I AnolaramntMl Fonric. inrian 

on the enlarged share capital— 
Amalgamated Foods LasJJ

yea5 *e group paid a single M. ^ dividend of 5p. A scrip issue on 
Amalgamated Foods, indepen- a one-for-eight basis is also pro- 

dent food wholesaler, swung posed. 
Britannic Assurance expert- to have had tittle impact—this from £210,000 to £219.000, but cent ahead of the Budget, boosted round from losses of £565.000 to Interim dividends were intro- „ , 

enced somewhat mixed results yearis business is well up on that single premiums on the unit- by the leak of the loss of profits of £315,000 in the 52 duced during the year following Abbey PE' SI« 
on its new life and pensions for 1982. 

*   “J vi*v Ui. UfU IU9b U1 Msvauuv m MIX: UM UUVCU uunug uic jvoi IUIIUIVUIB __ - . - ji 

linked operations rose fourfold premium relief, virtually finished weeks to April 28 1984, Sales a 97.9 per cent leap in mid-term A® "‘T* 

DIVIDENDS ANNOUNCED 
Date Corre- Total Total 

Current of sponding for last 
payment qayment div. year year 

 tint. 0.75 Bept 10 nil -- nil^ 
. , . ., - . 1 ,  . ,  ‘ v— Evuisuiu fiivuiiiuu itiiici. vmuttUV lUTlbUCU W Xipiu umn a uci icm icou ui uuu-icuu ZJZ. '^ - . A on A.* business dunng the first half of The company experienced a 50 over the period from £425,000 to unchanged over the half-year, held up at £22L64m, against profits to £363.227 — the group’s Allied Textile 2.82 jOct 
this vear. Nmr annual nremiumc nur ront Hen in coloc r.f coif- n ?■>«, xr_...   i     .7? HHUIU_ *    1,   'T!  flnnenllanta nfri int. O.l — this year. New annual premiums per cent rise in sales of self- £1.72m- New annual premiums on life £220Jim for the previous 53 
declined over the period in both employed pensions, included in • Record new life and pensions business over the half-year were weeks, 
the ordinary and industrial the above figures, and the decline business in the first six months 3 per cent up from £9.4m to At 1 
branches, but single premium came from life business. of this year is reported by £9.7m. were branches, but single premium came from life business, 
business was buoyant during the In the industrial bran 
half year. annual premiums fell ma 
j-ui>iu™i*MU*u,aiu»«ii.6« In the industrial branch, new United IQhgdom Provident losti- The erowth in annual nremium was-uam#. interest cnarges ana nanaung raemues, juice exu-ac-   
half year. annual premiums fell marginally tution. New annual premiums . . 8 W10 annual premium debits however, fell tlon and fermentation capacity Nottingham Mnfg. ...... 1.45 

Xn the ordinary branch, new from £12.6Sm to £12_56m—the fall rose nearly 30 per cent from business came mainly from to £2.07m (£2.65m) and to has substantially increased *h» ‘Secmfty Centres ■■■" I.*' 
annual premiums fell nearly 10 being due entirely to the loss of £19.4m to ^5-lm, udiile single £180'000 (f540.000) respectively, speed, fieribiiity and efficiency }}”■“J®8 

KVJM HI. nfiqiu.n. f/avuto tv J-"Ma
t- — ■   uiu fii UUM o     ,. ^ jt 4 

£220_31m for the previous 53 shares are traded on the USM. Consultants Cmptr4 nt 0.1 
weeks. Mr Howie says that the I****”?  1  £7 

At the trading level, profits £390.665 capital expenditure Sr ”• fi0<'eli.   3“ 
were little changed at £2.57m devoted to improving apple MenTdown winetr...... a 
(£2.62m). Interest charges and handling facilities, juice extrac- N®™*®   }L 

'          “'■■“O v.a      f inM rir n |*w.^ AAM *VIJ> UVAJVUJIJ «UU cu 
per cent from £4.11m to £3.ilm. premium relief affecting the premiums climbed more than 70 tit>™ to fia^nn. Tne com- jn the current year, the com- of the cider bottling line. 
However, last year's results were 'second quarter results. 
influenced by the changeover to The underlying trend in the 
MIRAS—the new system of industrial 

per cent from £35.5m to £61m. 
However, the company's growth 

in life business was hit by the 

Elver & Mercantile int. L5 

Dec 3 1-35 — 
•.•Oct “8T—1.1 —S 
Oct‘2!*“" t).T8 1.45 

■Oct 1 1.4 — 
pally’s new money purchase rationalisatioTimlky^ Will He ad£ flirt fuiinprove Divl^!S4SS?S S& 

roup pension scheme and its be completed with the closure of ments undertaken in the press . ±\tMr 
,VC scheme saw graup pension a small cash and carry ware- house increased the extraction Aunuia ‘lit ut*. timujiuui uiouvu ouvnxu A ^  —    o-—r a ' <x auiau ikiau auu tmij waiC imuae lULTCdWU Lite CAUHguoa a*A*ir K |»y >■ niamViAP AI 

crediting tax relief on mortgage growth rate of around 8 per cent withdrawal of life assurance premiums triple from £3m to house. A further 200 accounts rate per tonne of apples and 5 unquoted STOCK, B For 17 monins. n Aajusten ior numoer 01  .. m » c: i nliol in tlu>  -i 3 s- a.. 11.. x._i i »_      shams nnw in interest The loss of life assur- premiums the premium relief in the Budget £9.6m. were closed in the course of the helped to offset higher prices share3 now “issue- 
ance premium relief as yet seems ordinary branch rose slightly Life business which was up 20 per single premium life business 1983-S4 year- making 700 since paid for apples in the latter pari 

— Platon International pic  

Opportunities for continued 
company growth'" G. A. Platon, Chairman 

of the season. 
In the current year, approved tv,. company's independence. of the season, nearly doubled over the penod The board says there is now In the current year, approved 

from £ZZm to £42.4m, thanks to a healthy consolidated sales capital expenditure amounts tr 
the success of the income plan base from which to develop the £490,765, covering improvements 
sales ahead of the Budget future growth of the company, to site and buildings and further Britannic Assurance 

PUBUC LIMITED CX5MFANY 

Commenting on the 1984 results. Chairman, 
Gilbert Platon, reported growth in turnover, 
productivity and profit, with rates of increase 
that are the best achieved for many years. 

He he also told shareholders at the AG M of 
several new exciting opportunities which 
underpin his confidence in the Company's 
continued growth. Among these were the 
prototype improved Flostat Irrigation _ 
Controller, the first batch of Stogg Digital 
Gapmetcrs, in hand tor completion in October, 
and the recently approved second generation 

Test Gap meters for sprinkler fire pumps. To 
support the new electronic products 
negotiations are well advanced forthe 
acquisition of a profitable private company 
specialising in the development and 
manufacture of electronic equipment for 
communications and Instrumentation. 

He concluded: "With an order book that 
has further improved in the first quarter 
and with new products to be launched, 
the coming year can be faced with every 
confidence." 

RESULTS IN BRIEF Year ended 31st March 
1984 1983 

Turnover £3,121,290 £2.273,047 

Profit before tax £394,352 £208.195 

Net Dividends paid £17,600 £17,600 

Earnings per share 9.2p 4.9p 

Copies of the Report and Accounts can be obtained from the 
Secretary at Platon Internationa!pic. We/fa Road, Basingstoke, Hants. 

Platon International pic 
Design manufacture and supply of a wide range 

of fluid flow measurement and control Instrumentation: pressure control and monitoring equipment. 

COMPANY NEWS IN BRIEF HALF-YEABCY STATEMENT 

The Nottingham Manufacturing 
Company PLC 

INTERIM REPORT FOR THE SIX MONTHS ENDED 30TH JUNE 1984 

Group results (unaudited) for the six months ended 30th June 1984 are as follows:* 

6 months 1984 6 months 1983 Year 1983 
£000 £000 £000 

Turnover 98,703 90,488 230,687 

Trading Profit 3,621 3,895 17,323 
Investment Income 3,558 2,958 7,240 

Profit before Taxation 7,179 6,853 24,563 

Profit after Taxation 4,810 4,797 19,665 

Dividends 1,162 1,079 4,951 
(p per share) 1.450 T35D 6.20 

Earnings per Share G.Op 6.0p 24.6P 

The Interim Dividend will be paid on 3rd December 1984 to shareholders on the 
register at the close of business on 2nd November 1984. 
Turnover and profit for the first six months of the year are normally, due to seasonal 
factors, less than those of the second six months. 

23rd July 1984 

Caledonian Offshore, a speci- 
alist in oil and gas exploration 
in the U.S. and offshore UK. 
reduced losses from £981,000 to 
£798,000 in the year to June 30 
1984. There was again no tax. 

Revenues from oil and gas 
sales jumped from £42,000 to 
£251,000 and interest receivable 
rose to £105,000 (£53,000), while 
other income added £18,000 
(£37,000). 

Losses were struck after 
administrative costs of £160,000 
(£76,000), UK exploration costs 
written off £719,000 (£925.000), 
interest payable £103,000 
(£70,000) and depletion, depre- 
ciation and amortisation total- 
ling £190,000 (£42,000). 

In order to fund future activi- 
ties, the company is Investigat- 
ing the possibility of acquiring 
other companies with comple- 
mentary asset structures. 

During the year £46,500 of 4 
per cent convertible unsecured 
loan stock 2000 was converted 
into 25.830 ordinary £1 shares. 
The directors will shortly be 
issuing a notice to loan stock 
holders to require them to con- 
vert their outsanding loan stock. 

+ * * 
Pre-tax losses of G. F. Lovell, 

a subsidiary of Kirby & West, 
reached £38,000 for the 17 months 
to March 31, 1984, against 
£19,000 for the previous year. 
Turnover of this confectionery 
maker amounted to £4.49m, com- 
pared with £3.1m. 

Earnings per 25p share were 
0.5p (2.2p losses) and the divi- 
dend for the 17 months period 
is 3p net, against 2p in the pre- 
vious 12 months—Kirby & West 
is to waive the payment on its 
723.885 ordinary shares (76.6 per 
cent of equity). 

There was a tax credit of 
£46.000 (£1.000 charge) and also 
an extraordinary credit of £13,000 
(£46,000). 

♦ * ¥ 
Pre-tax profits of Abbey Panels 

Investments unproved from a 
depressed £123,590 to £298,943 
over the six months ended 
March 31 1984 and the company 
is resuming dividends after a 
lapse of two years wnh an 
interim of 0.75p net. 

Although the directors are 
hopeful the improvement will 
continue they say they are not 
over-optimistic as the markets 
the group serves remain " fickle " 
and competition continues to be 
“ intense." 

Sales for the first half 
expanded from £3.73ra to £4.25m 
— the group has interests in the 
design and manufacture of 
major assemblies for space, 
aerospace, defence and nuclear 
engineering. 

♦ * * 
The directors of Williamson 

Tea Holdings say in their 

interim report that profit before 
tax should show a substantial 
increase over 1982-83. 

Climatic conditions in North 
India are variable, with the 
monsoon rains earlier than 
usual. Drought conditions in 
parts of East Africa have 
adversely affected the crop but 
overall it is again the highest 
made to date. 

The Indian Government lifted 
its ban on the export of CTC 
Tea on May 12. but some 16,000 
chests of London auction and 
forward contract teas were 
detained and bad to be sold 
in India. 

It is difficult to forecast tea 
prospects for 1984-85. they say, 
but provided prices remain at 
around current levels and 
normal climatic conditions pre- 
vail. the trading profit should 
be in line with that of 1983414. 
The English company should 
also be earning a satisfactory 

* ¥ ¥ 
Pre-tax profits of £66,877 have 

been produced in the second 
half at Harold Ingram for the 
year to the end of April 1984, 

Net sales for the second 
quarter rose by 22 per cenl 
from $144.99m to $176.34m, 
making the halfway total 
S33S.2Sm ($293.1m)—a 15 per 
cent rise. 

Net income reached 510.62m 
(S4Jlm), with 56.06m (50.38ml 
coming in the second quarter. 
Earnings during the six months 
reflected the strong market con- 
ditions prevalent in the period. 

* ¥■ + 
Unifies Holdings, the furniture 

make which proposes to change 
its name to Hunter, has had 92.2 
per cent of its one-for-one rights 
issue of 2.43m shares at 45p taken 
up with the balance being sold 
in the market at a net surplus of 
approximately 0.8 per cent The 
private food conglomerate, Hills- 
down Holdings, has an 80.8 per 
cent stake in Unifies. 

The premium income and new business figures for the. half- 
year coded 30th June 1984 were as follows (the figures for the 
six months to 30th June 1983 are shown in brackets) 

Franhnn Income 
Li/e Business 

Ordinary Branch 
industrial Branch 

14,479,600 (12,692,000) 
44,703,000 (41.682,000) 

More company news 
in brief Page 20 

which eliminated first half losses 
and left profits up from £2,799 to 
£33.630. 

Mr Harold Ingram, chairman, 
expects profits to improve sub- 
stantially and enable the pay- 
ment of a dividend at the next 
half-year stage. 

Sales of this maker of knitted 
garments improved from £3.79m 
to £4.17m. The company has 
closed all small retail accounts 
and only manufactures for a few 
major customers, the two largest 
of which are British Home 
Stores and Liltlewoods. 

The company is 51 per cent 
held by Wasskon Establishment 

¥ * ¥ 
Systems Designers Inter- 

national has received accept- 
ances for ail but 0.9 per cent 
of the 3.02m shares it offered 
on a one-for-four basis at 335p 
per share by way of rights, 
principally vendor consideration 
shares allotted in connection 
with the acquisition of Systems 
Programming Holdings for £10m. 
The balance of the issue has 
ben sold at a premium in the 
market. 

* * * 
Jefferson Smurfit Corporation, 

the U.S. subsidiary of the 
Dublin - based group, lifted 
second-quarter pre-tax income 
from 80.17m last time to Sll-2m 
to give a six-month figure to 
June 30,1984 of S19.66m, against 
$).S5m. 

„ -# ■¥ * 
Synterials, the Dutch-based 

technology company wbicb came 
to the USM last December, 
made a pre-tax loss of £360,000 
in the 13 weeks to March 31, 
1984, after charging interest of 
£381.000. 

Tax charge was £165,000, leav- 
ing the attributable loss at 
£525,000. Loss per lOp share 
was 2.1 lp. 

As at March 31, 1984, the com- 
pany had a net cash balance of 
£15.51m, equivalent to 62.28p per 
share. 

Unit Linked Business 1.719,000 (425,000).- 
General Business 8437,000 cimjooo) 

New Bottom Ffenes 
Ordinary Branch 

Renewal prpTrmimK per anmuq 3,714,000 (4,114,000) 
Single premiums and annuity 

coastderattcoE 219,000 (21OJJ0O) 
Sams Assured 116^05,600 (139,407^)00) 
Annuities per annum 1,2234)00 ■ (782,000) 

Industrial Branch 
Renewal premiums per annum 12465,000 (12,676,000) 
Sams Assured 216,663,000 (226^031X30) 

Unit Linked ftm'pwB 
Single pTfntjtHh^ 1,719,000 (425j000) 

♦ * * 
Group pre-tax profit at Robert- 

son Research was £1.82m for the 
year to March 31 1984. compared 
with £l.lm, and beating the fore- 
cast of not less than £1.7m in 
the offer for sale, completed last 
March. 

Turnover rose to £L5.78m 
(£14.86m). After tax and 
minority interests but before 
extraordinary income, the net 
profit was up from £765,000 to 
£1.12m. Earnings per share were 
102p com oared with 9tip indi- 
cated in the offer and 7.1p for 
the previous year. 

As stated in the offer, the 
directors do not intend to recom- 
mend a final dividend. 

An interim dividend of lp per 
share net has already been paid. 

It is Intended that an interim 
in respect of the current year 
will be declared in December for 
payment early in 1985. 

Jf. Jf, 

Doubled pre-tax profits of 
£303.000 against £154.000 are 
reported by Kellock Trust for 
the first half of 1984. 

For the half year under review, 
turnover pushed ahead from 
£1.16m to £1.63m, while the tax 
charge was up from £66.000 to 
£125.000 leaving the pet profit 
balance at £178,000 (£88.0001. 
Minorities amounted to £93,000 
(£52,000). 

BASE LENDING BATES 
  Vx %"HiU Samuel ............512 % Allied Irish Bank ...... 12 & 

Amro Bank    12 % 
Henry Ansbacher 12 % 
Armco Trust Limited 12}% 
Associates Cap. Corp. 12 % 
Banco de Bilbao   12 % 
Bank Hapoalim BM ... 12 % 
BCQ   12 % 
Bank of Ireland ...... 12 % 
Bank of Cyprus   12 % 
Bank of India  12 % 
Bank of Scotland   12 % 

C. Hoars & Co ...fl2 % 
Hongkong & Shanghai 12 % 
Kingsnorth Trust Ltd. 10 % 
Knowsley & Co. Ltd.... 12»% 
Lloyds Bank    12 % 
Mailfnhail Limited ... 12 % 
Edward Manson & Co.13 % 
Meghraj and Sons Ltd. 12 % 
Midland Bank 12 % 
Morgan Grenfell   12 % 
National Bk. of Kuwait 12 % 
National Girobank ... 12. % 

Banque Beige Ltd. ... 12 % National Westminster 32’.% 
12 % Norwich Gen. Tst  12 % 

SS^SfiLSSS.^'-PeopJe’sTst.&Sv. Ltd. 13% Brit. Bank of Mid. East 12 % R. Raphael & SODS ... 12 ■% 

S5°S-?9SSLi:uS"“ £ $ P- S. Refson> Co. ... 12-% CL Bank Nederland ... 12 % 
Canada Peram’t Trust 12 % 

Roxburghe Guarantee 121% 
Royal Trust Co. Canada 12 % 

S3*£8K= n PifeaKSS. Cedar Holdings .... 12 % 
[Charterhouse Japhet... 12 % 
Chonlartons ............ 12j% 
Citibank NA   32 *» 
Citibank Savings  512 % 
Clydesdale Bank   12 % 

Standard Chartered ,„Hl2 % 
Trade Dev. Bank ...... 12 % 
TCB      * 
Trustee Savings- Bank 12' % 
United Bank of Kuwait 12 % 
United MIM^M Bank... 12 % 

C. E. coatei & Co. Ltd 12}% Volkskas Limited 12 

" ^ $ Westpae Banking C^rpl 12 Consolidated Credits... 12 % Whiteaway Laldlaw■ ' I2t% 

SS?H5SA1!SSLWL-*S S Williams & Glyn's ',12*% The Cyprus Popular Bk. 12 % Wintrust Secs. Ltd. !!" 12 % 
Dunbar & Co. Ltd ... 12 % Yorkshire Bank   12 % 
(Viinnnn TnureiA 10 Or  *V 

K?8,.......... thE *CC8pt5”S H0U3W 

SF8! „ . Jln* V0!?"** ii 5 9.50%. Fixed rate 12 mojuha £2,500 First Nat. Secs. Ltd. ... 10 % 10.75% noooo. 12 anentha 11%. 
I Robert Fleming & Co. 12 %■ day douMiis an duens of undor 
Robert Fraser   W j^O.QOO SV/',. 00.000 up to 150,000 
Grindlays Bank «2 %. 9X1 E5ao® *nd «w »%. 

I Guinness Mahon   12 %, £“11 depoaiti n^oQ and wi 
I Hambros Bank  12 %| -W*- 
Heritable & Gen. Trust 12 % 1 MoSattW’ : - ^ 
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UK COMPANIES BIDS AND DEALS 

5i Mv 

AB Engineering 
£0.26m in the red 
and final omitted 

Alexander Nicoll looks at Midepsa’s bid for Henlys 

£17m approach gets cool reception 
FOLLOWING THE chairman's 
warning in April of a small loss 
for the 12 months ended March 
31 1984, Associated British 
Engineering turned in a pre-tax 
deficit of £258.000 for the period, 
as against fl.0Stn profits before. 

There is no final dividend and 
the Interim of D-358p net there- 
fore compares with the previous 
vear's tolal payout of 0.65p per 
12ip share. Losses per share 
were 1.74p, compared with S.15p 
earnings. 

As expected, substantial 
extraordinary provisions have 
been made, amounting to 
£756,000 (£112,000). These were 
mainly related to the cessation 
of marine diesel manufacture. 

At the interim stage, in 
December, when reporting a 
slight rise in profits to £394,000 
(£380,000). Mr A. R. Belch, the 
chairman, warned that the 
cancellation of an export 
contract, together with uncer- 
tainties and delays in other 
export markets, meant that the 
company was unlikely to achieve 
the same pre-tax profit in the 
second half as in the first. 

Four months later, he 

confirmed that the progress 
achieved during recent years had 
not been maintained in the 
second half. A number of 
unexpected difficulties had 
arisen, particularly in the last 
four months. These largely 
related to losses at British Peiar 
Engines due to cessation of 
marine diesel manufacture, and 
also to a substantial fall in export 
sales elsewhere in the group- 
arising in certain cases from 
special circumstances. 

These had caused a significant 
loss in the second half, but the 
board anticipated a return to 
profit in the current year. 

Operating profits for the 
1983-84 year declined from 
£1.68m to £411,000. These were 
split as to:—distribution £317,000 
(£518X00). electrical £114.000 
(£802.000) and engineering 
£20,000 loss (£361,000 profit). 

Pre-tax figures were struck 
after interest of £644,000 
(£675,000) and associates’ losses 
of £25,000 (£13,000 profits). Tax 
took £47.000 (added £27,000) and 
minorities accounted for £28,000 
(£125,000). 

Consultants Computer in 
loss: interim payout cut 

Consultants (Computer Sc 
Financial) plunged £131.444 into 
the red for the first half of 
1984 and although the company 
is expected to return to the 
black in the second half, the 
interim dividend is effectively 
being reduced from 0.18p to a 
O.lp in view of the full year 
expectation. 

The “ disappointing” half- 
year results (profits of £199,535 
were made before) were attri- 
butable to installation difficulties 
in Hong Kong and their knock-on 
effect and market conditions. 

The difficulties in Hong Kong, 
referred to by the directors in 
May, were of a technical nature 
and considerable resources were 
diverted to their solution. 

Some areas of corporate policy 
have now been reviewed and 
the necessary changes imple- 

mented to prevent similar 
problems occurring. 

The directors say the UK 
financial services sector has 
entered a period of uncertainty 
due to the significant changes 
taking place, particularly in 

'stockbroking, the group’s prime 
area of business. 

They point out that this has 
had a delaying effect on data 
processing decisions under 
consideration by prospective 
clients. 

Funds have been allocated to 
the future development of the 
group's securities industry 
products and a major recruit- 
ment drive has also begun. 
Positive results are expected to 
emerge from these moves in 
1985. The group's shares are 
traded on the USM. 

BOARD MEETINGS 
TODAY 

Infarims:—Barlow Holdings. Britannic 
A«6uranc«. C.S.C. Investment Trust. 
Derby Truer. Leds Investment Trust. 
Updown Investment, Willoughby’s 
Con sol'dated. 

Finals:—AAH. John Brown. F & C 
Eurotrust. Kenyon Securities. Muniord 
and White, Singto. 

FUTURE DATES 
Interim;— 

Bonro Industries   Seat. 14 
European Assets Trust  July 27 

Ocean Transport end Trading 
VG Instruments   

Finals:— 
Ailee Investment Trust   
Black (Peter)   
Mid Wynd International 

Investment Trust   
Park Food   
R.6.A  
Radiant Metal Finishing   
Restmor   
Trent Holdings   
Wagon Industrial   
Wetsham's   

Aug. 1 
Sept. 12 

Aug. 10 
July 30 
July 26 
July 26 
Aug. 14 
Jury 27 
July 27 
July 28 

Henlys, a leading BL distributor, 
reacted coolly yesterday to a 
£16£Sm bid from an Investment 
vehicle of Mr Michael Ashcroft's 
Hawley Group and Mr David 
Wlckins’ British Car Auctions. 

The bidder is Midepsa, a 
Montreal-quoted company which 
is absorbing some of the diverse 
investment interests of Hawley 
and BCA. It Is in the final stages 
of taking over the limousine 
maker Coleman Milne, which 
holds 29.9 per cent of Henlys. 

Midepsa is offering I20p per 
\ ihare in cash for Henlys. Mr 

'.John Dowling, the Henlys chair- 
man brought in last year to turn 
the group round, said: " I think 
a hid has to be higher than 120p 
to get a recommendation from 
Henlys’ board.” 

He also wanted more informa- 
tion on the Hawley/BCA plans 
for Henlys* future. 

The response of the Bank of 
Scotland, which holds a 29.6 per 
cent stake in Henlys. will be 
crucial. Mr E- R. Hazel hurst, 
Henlys deputy chairman and the 
Bank of Scotland representative 
on the board, made no comment 
cm the bid yesterday but has 
previously said Bank of Scotland 
would support a bid made to all 
shareholders if it had the support 
of the Henlys board. 

Yesterday's bid followed 
months of manoeuvring among 
Henlys’ shareholders. In .Tune, 
the Hawley Group challenged 
Henlys and the Bazik of Scotland 

The de-merger of Bo water’s 
UK and U.S. interests was com- 
pleted yesterday and dealings in 
Bowater Industries will begin in 
the UK today. London dealings 
will also begin in the common 

I stack of Bowater Inc, already 
I listed on the New York Stock 
Exchange. 

■*■ + *■ 
A director of Priest Marians 

Holdings, once a giftware com- 
1 pany which now owns the pro- 
: perty in Tonbridge on which its 
factory was sited, is bidding for 
shares other than the 44.94 per 
cent he and associates already 
own. 

Mr Simon Fusseil, the bidder, 
plans to keep the listing. He is 
offering 450p in cash for each 
ordinary share and BOp for each 
preference share, valuing the 
company at £726,773. The chair- 
man, Mr M. U. Rosenbaum, is 
recommending acceptance of the 
offer. 

* * * 
Grovewood Securities par- 

chased 100.000 new ordinary 
shares in Marshalls Universal on 
July 20 and 99,000 new ordinary 
on July 23. which makes its total 
holding 4.8m ordinary shares. In 
yesterday’s paper it was incor- 
rectly stated that Marshalls had 

by seeking Henlys’ support for 
a 120p per share bid and, when 
this offer was rejected, saying 
Coleman Milne was prepared to 
sell its slake to any party which 
won Henlys' recommendation. 

” No rusty knight crime 
forward,” Mr Ashcroft said 
yesterday. Midepsa, in a remark- 
ably brief offer document, 
argued that the failure of any 
other buyer to appear supported 
its view that its 120p offer was 
generous. 

Different criteria 

Henlys, advised by Hill 
Samuel, rejected this view, 
saying the presence of two 
major shareholders would 
inhibit potential buyers of a 
minority bolding. The right 
level for a bid for the whole 
company, it argued, should be 
judged on different criteria. 

In particular, Henlys has 
promised a property revaluation 
which is expected to produce 
net assets per share substan- 
tially above the bid price. 
Henlys will also argue that it 
is being rapidly turned round 
after four years of losses. 

Under Mr Dowling, Henlys 
has been selling off unprofitable 
subsidiaries and has reorganised 
its management structure. 
Although principally a BL 
dealer, it also distributes 

purchased Grovewood shares. 
Mr Sandy Saunders has 

resigned as chairman of Francis 
Industries. His departure took 
effect last Thursday and follows 
a heated, but abortive, takeover 
attempt by Mr David Abell's 
Suter group. 

Last September Suter picked 
up a holding of over 7 per cent 
in Francis and eventually 
launched a full takeover six 
moDths later, having built up a 
stake of about 25 per cent. 

In May Suter bad to let the 
offer lapse bu by then it had 
increased its holding in Francis 
to over 42 per cent At the time 
Mr Abell made clear his intention 
of pursuing Francis “We shall 
camp on their lawn,” he said. 

Mr Don Crosby, managing 
director of F. Francis and Sons, 
was elected to Francis' board last 
Thursday. 

* ★ 
Vlrani Group UK has in- 

creased its holding in Rowtoo 
Hotels to 49L250 ordinary shares 
(12.88 per cent). Belhaveu 
Brewery’s stake remains at 
407.750 shares (10.69 per cent) 
and their combined holding 
therefore now represents 23.57 

Vauxhall, Ford, Renault and 
Nissan cars. 

In the half-year ended March 
31, 1984, Henlys showed an 
operating profit of £163,000 com- 
pared with a loss of £1.45m. 
But its pre-tax loss was £948.000 
against £2.61m on turnover of 
£U3.2m. 

Mr Wickins, chairman of BCA. 
AttwDods and Group Lotus, said 
yesterday that Henlys had been 
underperforming, especially in 
London, and that the company 
could be returned to profit 
quickly. “Henlys will survive in 
London as a very powerful outlet 
for the Ley land motor car,” he 
said. Garages outside London, be 
added, could be sold off to their 
managements. 

Mr Ashcroft aod Mr Wlckins 
said their ultimate intentions for 
Henlys were not certain. It could 
be Boated off once profitable, or 
combined with other Midepsa 
interests if they were suitable. 

Once various share trans- 
actions are completed, Hawley 
will own some 40 per cent of 
Midepsa and BCA will own 
25 per cent. Mr Ashcroft 
described Midepsa's role yester- 
day as the vehicle for Invest- 
ments that were “not main- 
stream.” 

Hawley and BCA both suffered 
City criticism because their fre- 
quent share dealings—in com- 
panies such as the Miss World 
Group and Pineapple Dance 

Studios—made it unclear what 
the companies regarded as their 
core businesses. Hawley says Us 
core operations are contract 
cleaning, alarm systems and 
home improvements. 

Canadian base 

Midepsa was formed to house 
these non-core investments. Mr 
Ashcroft said one of the advant- 
ages of a Canadian base was that 
it could have both investment and 
trading Interests simultaneously. 

In addition to minority share 
stakes in a variety of British and 
North American companies, 
Midepsa will own all of Coleman 
Milner and. if successful, 
Heniys. 

A further advantage of the 
Canadian listing was that no 
capital gains tax is payable on 
sales of Midepsa shares. Mr 
Ashcroft said the HawJey/BCA 
holdings in Midepsa would prob- 
ably be diluted by further trans- 
actions, but that Hawley and BCA 
were barred from selling the 
Midepsa shares for three years 
under an agreement with the 
Quebec Securities Commission. 

Midepsa’s share capital has 
been drastically expanded 
through the issue of Us shares 
as payment to Hawley and BCA. 

Henlys shares rose 4p to 124D 

yesterday, while Hawley fell 4p 
to 63p and BCA rose lp to 84p. 

BIDS AND DEALS IN BRIEF 

per cent of Rowtoa’s issued 
ordinary share capital. 

* ★ * 
Crown House has agreed 

terms subject to shareholders' 
approval and tax clearance from 
from the Inland Revenue, where- 
by Neatkirk, owned by Miss 
Gillian M. Eustance and certain 
other Investors, will acquire 
from Lygon Securities, a sub- 
sidiary of Crown House, Senior 
Secretaries for £875,000 in cash, 
payable on completion, together 
with repyament of debts amount- 
ing to £80,000. 

Crown House has recently 
received from Senior Secretaries 
a net interim dividend of £50,000 
for the current year. 

Miss Eustance will resign as 
a director of Crown House and 
as an executive of the group 
without compensation. 

Crown Bouse will use the pro- 
ceeds in the expansion of elec- 
trical and mechanical services 
and tableware divisions. 

An EGM will be held at 2. 
Lygon Place. Ebury Street SW. 
on August 3 at 10 am. 

* * * 

Robert Fleming Investment 
Management has disposed of its 
total holding of 1.32m ordinary 
shares in Harrison Cowley fol- 

lowing acceptance of the Saatchi 
and Saatchi offer. 

★ ★ * 
Harrison Malaysian Planta- 

tion’s scheme to acquire the 
share capitals of Doranakande 
Rubber Estates. Kinta Bellas 
Rubber Estates, Malaysia Rubber 
Company and Sungei Bahru 
Rubber Estates, became effective 
today. 

The boards of Doranakande 
Rubber Estates and Malaysia 
Rubber Company have respec- 
tively declared terminal divi- 
dends of 7.5p and 4p per share. 

★ jfc ★ 
Ren wick Group has completed 

the sale of its Jersey businesses 
— Blue Coach Tours, Allens 
Holidays and Aliens Travel 
Bureau. — lo W. E. Guiton and 
Company for a cash considera- 
tion of £448,000. 

At the effective acquisition 
date, March 31198. the net assets 
included in the sale amounted 
to £246.000. In the year ended 
March 1984 profits before tax 
earned by these businesses 
amounted to £49.000. 

* * * 

Calixo Holdings, the owner of 
Lloyds broker C. Howard, has 
purchased 80 per cent of the 
shares in Lloyds broker Anthony 

Finlan advisers t© 
issue new circular 
in bid for Lincroft 
The Arab Banking Corporation, 

advisers to John Finlaxi, the 
building and development com- 
pany chalrmed by Mr Graham 
Ferguson Lacey, was last night 
preparing to issue a new circular 
to shareholders in Finlan’s 
battle for control of Lincroft 
Kilgour. 

The move follows representa- 
tions ot the Panel on Takeover 
and Mergers by Lincroft Kilgour. 
the cloth merebantmg and mens- 
wear manufacturing concern, 
which complained about Finlan's 
last bid document. 

Mr Tony Holland, chairman of 
Lincroft. complained that in a 
graph “ purporting to compare ” 
the two companies’ profits before 

tax records “ they have used the 
pre-tax profits of Finlan but the 
post-tax profits of Lincroft.” 

Mr Peter Earl of Arab Bank- 
ing Corporation said yesterday 
that “ it was a genuine mistake 
which we would not have made 
in the first place had we known. 
But it does not alter our conclu- 
sions which we made in the 
document.” 

Mr Holland said yesterday 
that Lincroft Kilgour directors 
would not be accepting the 
Finlan bid of 25 of its shares 
for 41 Lincroft shares in respect 
of their own beneficial holdings 
representing some 16.4 per cent 
of the company's issued share 
capital. He urged shareholders 
to reject the offer. 

Cullens to enter talks 
Cullens Stores, the grocer and 

wines and spirits merchant, said 
yesterday that it intended to 
enter into exploratory talks with 
another party which may or may 
no lead to a closer association 
with the party concerned." 

Cullens board moved yesterday 
following speculation in the 
stock market It said that the 
board had been approached by 
a shareholder of less than 5 per 

Popple & Co. and has agreed to 
purchase the remaining 20 per 
cent. 

'me shares in both Howard 
and Popple are being trans- 
ferred into a new holding com- 
pany. 

Robert Fraser & Partners 
initiated the transaction and 
assisted lo the negotiations. 

★ ★ * 

Moorgate Mercantile Holdings 
has acquired Mortgage Manage- 
ment & Investments from the 
four directorso f MML The con- 
sideration of £750,000 was satis- 
fied by the issue of 3m new 
ordinary shares in MMH. 

Certain of the shares issued 
have been placed by the 
company's brokers. The vendors 
of MMI have undertaken not to 
dispose of the remaining shares 
Issued as consideration, except 
for shares to the value of 
£20,000. within a period of 12 
moDths in the absence of special 
circumstances. 

MMI was licensed by the Bank 
of England as a deposit taking 
institution and. based in South 
Harrow, specialises in lending to 
the purchasers of retail busi- 
nesses. At the end of 1983. its 
net assets were £1.16zn, before 
deducting deferred revenue of 

ceut of the ordinary shares of 
the company, “who stated that 
he intended to acquire addi- 
tional shares but wished to meet 
with the board for a discussion 
prior to doing so. The share- 
holder also requested board 
representation." 

The group pointed out that 
the board was not permitted to 
make information available to 
one shareholder which was not 
available to all. 

£0.52m and a provision for 
administration and collection 
costs of £0.13m. 

* * 4- 
Seemala Corp, a subsidiary of 

the Ivan F. Boesky Corp has 
acquired an aggregate of 350,000 
ordinary shares. 

The shares were purchased as 
follows: 125.000 at 71 p on July 
16. 25,000 at 72»p on July 17. 
25.000 at 75p on July 18, and 
175.000 at 75fp on July 19. 
increasing its interest to 1.6m 
ordinary and 4.13m capital 
shares. 

The purchase increases the 
beneficial interest of Ivan F. 
Boesky, the controlling share- 
holder of the Ivan F. Boesky 
Corp to 2.88m ordinary (8.79 per 
cent) and 9.39m capital (79.77 
per cent. 

* * * 
Johnson Group Cleaners has 

acquired J. W. Enterprises of 
Wichita, Kansas, for $5.5m (£4zn) 
cash. 

J. W. Enterprises is a retail 
dry cleaning and garment rental 
business. 

Pre-tax income for 1983 was 
8650.000 on sales of 88.7m and 
net assets purchased are 51.8m. 
Annual sales for 1984 are esti- 
mated at S10.5m. 

This announcement appears as a matter of record only. This advertisement appears as a matter of record only.: 
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Republic of Indonesia 
acting by and through 

Bank Indonesia 

Yen 20,000,000,000 
Term Loan 

Republic of Indonesia 
acting by and through 

Bank Indonesia 
Yen 20,000,000,000 

Term Loan 

Lead Managed by 

The Bank of Tokyo, Ltd. 
The Dai-Ichi Kangyo Bank, Limited 

The Fuji Bank, limited 
The Mitsubishi Bank, Limited 

The Sanwa Bank, limited 
The Sumitomo Bank, Limited 

Managed by 

Bank Negara Indonesia 1946, Tokyo Branch 

The Mitsubishi Trust and Banking Corporation 

The Taiyo Kobe Bank, limited 

The Bank of Yokohama, Ltd. 

The Mitsui Bank, Limited 

The Tokai Bank, limited 

Bankers Trust Company, Tokyo Branch 

The Hokkaido Takushoku. Bank, Ltd. 

The Kyowa Bank, Ltd. 

The Bank of Tokyo, Ltd. 

The Fuji Bank, Limited 

The Sanwa Bank, Limited 

The Bonk of Yokohama, Ltd. 

The Mitsui Bank, limited 

The Tokai Bank, Limited 

Co-Managed by 

The Chuo Trust and Banking Company, Limited 

The Hokuriku Bank, Ltd. 

The Mitsui Trust and Banking Company, Limited 

Funds provided by 

The Dai-Ichi Kangyo Bank, limited 

The Mitsubishi Bank, Limited 

The Sumitomo Bank, limited 

The Mitsubishi Trust and Banking Corporation 

The Taiyo Kobe Bank, Limited 

Bankers Trust Company, Tokyo Branch 

The Chuo Trust and Banking Company, limited 

The Hokuriku Bank, Ltd. 

The Mitsui Trust and Banking Company, Limited 

The Saitama Bank, Ltd. 

The Iyo Bank, Ltd. 

The Hadiijuni Bank, Ltd. 

The Hokkaido Takushoku Bank, Ltd. 

The Kyowa Bank, Ltd. 

Nippon Life Insurance Company 

The Norinchukin Bank 

The Bank of Fukuoka, Ltd. 

The Hjukujushi Bank, Ltd. 

June1984 

Agent 

The Bank of Tokyo, Ltd. 

Lead Managed by 

The Long-Term Credit Bank of Japan, Limited 
The Chase Manhattan Bank, NJL 

The Chuo Trust and Banking Company, Limited 
The Daiwa Bank, Limited 

The industrial Bank of Japan, Limited 
The Mitsui Trust and Banking Company, Limited 

Morgan Guaranty Trust Company of New York 
The Nippon Credit Bank, Ltd. 

The Toyo Trust and Banking Company, Limited 
The Yasuda Trust and Banking Company, Limited 

Bankers Trust Company 

Managed by 

Chemical Bank The Hokuriku Bank, Ltd. 

Co-Managed by 

Nippon Life Insurance Company The Nippon Trust and Banking Co, Ltd. 

The Sumitomo Trust and Banking Company, Limited The Yasuda Mutual Life insurance Company 

Provided by 

The Long-Term Credit Bank of Japan, Limited The Chase Manhattan Bank, N.A., Tokyo Branch 
The Chuo Trust and Banking Company, Limited The Daiwa Bank, Limited 
The industrial Bank of Japan, Limited The Mitsui Trust and Banking Company, Limited 
Morgan Guaranty Trust Company of New York, Tokyo Office The Nippon Credit Bank, Ltd. 
The Toyo Trust and Banking Company, Limited The Yasuda Trust and Banking Company, Limited 
Bankers Trust Company, Tokyo Branch Chemical Bank. Tokyo Branch The Hokuriku Bank, Ltd. 
Nippon Life Insurance Company The Nippon Trust and Banking Co., Lid. 
The Sumitomo Trust and Banking Company, Limited The Yasuda Mutual Life Insurance Company 
Credit Commercial de France, Tokyo Branch The Hokkaido Takushoku Bank, Ltd. 
Dresdner Bank AG, Tokyo Branch The Bank of Fukuoka, Ltd. The Kyoei Life insurance Co., Ltd. 
Nippon Dantai Life Insurance Co., Ltd. Nissan Mutual Life Insurance Company 
Toho Mutual Life Insurance Company The Hachijuni Bank, Ltd. The Hyakujushi Bank, Ltd. 
The Iyo Bank, Ltd. The Shikoku Bank, Ltd. The Yasuda Fire and Marine Insurance Company, Limited 

The Long-Term Credit Bank of Japan, Limited 
June, 1984 
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Years ended 31st March 1984 1983 

Turnover £23,312,000 £20,057,000 

3,307,000 £2,652,000 

Earnings per share 13.4p 9.5p 

Dividends per snare Z7p 2.27p 

Profits before tax amersley at halfway 

For a copy of the report and accounts 
post the coupon below: 

G \ The Secretary. Plysu PLC. 120 Station Road, 
i Woburn S3nds, Milton Keynes, 
1 Buckinghamshire M K17 BSE 

I Please send me a copy of the 1984Annual Report 

Address 

L?  

Granville & Co, Limited 
Member of NASDEM 

27/28 Lovat Lane London EC3R 8EB Telephone 01-611 1212 

Over-ihe-Counter Market 

1983-Si Gross Yield 
HiaK Low Company Price Change dhr.fpl Actual 
142 120 Ass. Brit. Ind. Ord. ... 1% — 8.3 4.6 a.o 
158 117 Asa. Brit. Ind. CULS ... 144 — 10.0 6.9 — 

78 55 Airsprung Group   55 — G.4 11.6 6.0 
33 21 37 1.4 38    

330 1411; Bard on Hill   321 — 8.6 2.7 12.9 
68 46 Bray Tochnologiag   •>6 — 3.5 7.0 5.3 

an 188 CCL Ordinary   168 - 2 12.0 6.4    
15* 171 CCL llpc Conv. Pref.... 128 - 2 15.7 12.2    
540 ICO Carborundum Abrasives 520 — 5.7 1.1 — 
249 100 Cindico Group  103 — — — —— 
69 45 Deborah Services   « — 6.0 a .o 35.3 

231 75 Frank Horscll   231 — — — 9.3 
205 7SL, Frank Horsall Pr Ord 87 207xd — 9 6 4.7 8.2 
69 25 Fredorick Parker   25 — 4.3 17.2 — 

2185 2150 
365 134 
124 61 
231 213 
92 SS 

145 100 
100 99 
«S 275 
17S 68 
74 49 

120 El 
444 385 

Georgs Blair   
Ind. Precision Castings 
ISIS Ord  
>Si3 Conv. Piet  
Jackson Group   
James Burrough   
James Burrough 9pc Pf 
Linguaphone Ord  
tinguaphona 10.5oc PI. 
Mimhause Holding NV 
Robert Jenkins   
Scruttona " A"   
Torday & Carlisle   
Trevian Holdings   
Unlock Holdings   
Waiter Alexander   
W. S. Yeates   

35 — 
47 — 

2170 — 
328 — 
109 — 
228 + 1 
85 — 

145 — 
100 — 
<20 — 

68 - 2 
49 — 
79 — 

433 — 
19*a — 
82 — 

15.5 13.0 
6.9 — 
5.2 — 
4.5 5.0 
6.0 8.0 

15.2 — 

15.0 — 
0.9 30.2 

29.4 7.9 
11.6 25 8 

— 8.5 
— 8.8 

5.1 11.1 
8.3 6.3 
7.0 5.8 

payment up 
DESPITE a marginally lower V * 
second half result c>f £362,000. BY GEORGE MILUKG-STANLSY 
against £371,000. Rexroore, the 
upholstery wholesale and tex- A MARKED increase in demand to exports from India to sell from The latest results include the 
tiles group, ended the year to for iron ore helped Ham era ley its stockpiles at the port. Lornex 39 per cent share In the 
March 31 19S4 with pre-tax pro- Holdings, the big producer in Efforts to lift production to Bullmoose coal project in north- 
fits ahead from £561,000 to Western Australia's Piibara meet the higher level of demand east British Columbia. The ven- 
£647.000. Turnover fell from region, to boost net profits for were hampered by planned main- ture started operations on Janu- 
£31.26m to £26.78m_ the first half of the year by tenance and modification pro- axy 1 this year and Lornex5s 

The directors believe that almost 14 per cent. grammes, but the company said share of the coal production was 
measures taken last year to The increased profits of it now has the capacity to meet approximately 320,000 tonnes for 
improve liquidity and the con- AS45.5m f£2Sm) for the six the additional demand. the first half of 1984. 
tinning development of new months to the end of June came CRA. in which the Rio Tinto- A THE grade of ore mined coi£ 
products will ensure progress in spite of a 12 per cent cut Zinc group has a 52.9 per cent tinues to decline at the RTZ 
during the current year. in prices from April 1, negotia- interest, owns 93.7 per cent of group's Bougainville copper-gold 

Turnover and profits of British ted by the Japanese steelmakers Hamersley. operation in Papua New Guinea. 
Trimmings Group, sold to Beris- which are Hamersley’s main cus- Another hopeful sign for the During the second quarter of this 
fords on April 29 1983. are tomers. industry came in the form of year the grade of copper ore 
included in results for the month After last vear's share rise In the Juae quarter production milled fell sharply to 0.4 per 
of April 1983 only. profits to A$S9.2m, the company report f™m the Mount Newman cent from 0.46 per cent while 

Earnings per 25p share warned that there was likely to 3°,or venture, owned as to SO.4 that of gold dropped back to 0.47 
increased from 2.86p to 4.69p and a very significant fall this P*r cen* b>‘ CSR. This showed grammes per tonne after having 
the final dividend is up to Cl.88p .-ear The latest report clearlv 11131 the Project increased its improved to 0.56g in the pre- 
(0.775p) for a higher total of ~ve5 grounds for greater opti- outPut for the three months vious three months. 
1.46p <1.3p1 net. mJsm about the future for Aus- from 5.S3m tonnes to 7.99m j.or half of this year 

Operating profits were down trails iron ore producers. tonnes, reflecting the build-up m the copper grade has averaged 
from £1.17m to £831,000, but The strengthening in demand exP°r}1 deni and. 0.43 per cent compared with 0.47 
associates contributions added became apparent late in the first ® DESPITE a modest profit In per cent a year ago while that 
£278.000 (£44,000) and interest quarter, and led to a rise of one- the second quarter of this year of goW has averaged O.S2g 
payable fell from £657.000 to ^ in S3leg vo]ume compared RTZ . 8roup s Canadian against 0-58g. 
£439,000. There was also a with the opening six months of I^ornex producer of copper and _ the effects 
£24,(X*Q loss this time on dls- last vear 

v 6 molybdenum m British Columbia °^®et “e 

continued operations. * ’ . . . is showing a net loss for the ^rrn^rnTt-uiigp 
Tax took £44.000 (£146.000). u The recovery in demand has ^ half 0{ CS 1.94m (fl.llm). Slip ! 

minorities £8,000 (£7,000) and been greater than required ny it compares with net earnings of Wen so 
there was an extraordinary th* modest increase m steel pro- c?3.55m in the same period of ^8her ore^^oughput ^en s(\ 

nf PST non « aeainct a ductioo in the major markets, icmt the total metal content of uie 

THE CLYDESDALE (TRANSVAAL) 
COLLIERIES LIMITED 

(Incorporated in the -Republic o/ South Africa) 

ISSUED CAPITAL: 10097721 shares of 50c each. 

Operating Results (tons 000) 
Total mined     
Tons sold    
Financial Results (ROW) 
Sales revenue .......—....... 
Cost of sales    

Gross profit   
Sundry revenue—net 

Profit before tax 
Tax   

credit of £47.000 as against a I ductioa in the major markets. igs3. 
£122.000 debit previously. 

Romm Tea 
forecasts 
improvement 

Hamersley said yesterday, and Th'e deterioration is blamed on concentrates produced to toe 
also reflects higher production lower prices for copper and *»t half of this year has fallen, 
of pig iron for steelma^ting in silver, a decline in production of The copper content comes out 
the wake of the decreased com- copper molybdenum and at 88,195 tonnes against 93.047 
petitiveness of scrap. higher mine operating costs. The tonnes to the first half of 1983 

Shipments outweighed produc- tonnage of ore milled was 5 per while the gold content has de- 
tion In the period, totalling 18.9m cent down on that of a year ago clined to 8,841 kilogramme® 
tonnes against output of 15.7m as a result of a component against 9,329 kg. Silver has been 
tonnes. Hamersley was also able change to one of toe autogenous maintained at 23,837 kg against 

The directors of Romal Tea to take advantage of disruption mills. 
Holdings say pre-tax profits for 
1983-84 should show a “ substan- 
tial increase ” over 1982-83 pro- 
vided tea prices remain at their A *8 ~9 J 
current levels and normal /» YfeffYl 6*ft B B 4" 
climatic conditions prevail. 

It is pointed out that some 
1.200 chests of London auction 
forward contract teas were 
detained and had to be sold in 
India because of the ban on the 
export of CTC teas which was 

23.881 kg. 

Anglovaal takes stake in BHP 
South African coal venture 

lifted on May 12. ,. . SOUTH AFRICA'S Anglovaal It is hoped that the open-pit financial director said: “We’re 
Settlement has been actueyea m|n,ng finance house and the coal deposits will be developed very satisfied with the deal. It 

with the Indian tax authorities. g utah interiiational resource as feed stock for a new power ^ part of Anglovaal's 
An amount of some £47.000 has (now a subsidiary of Aus- station. “When E scorn (toe state {“J_ ^n ™ tTlwcome 
been paid m settlement of toe Bruton Hill Proprietary) electricity authority) next calls J®**1‘ 
alleged tax liability. The . iinir un in joint South for tenders for coal supplies for ™®re involved In the energy 
quantum of profit remittance still Afrjrnn coai anfl gold ventures, 
outstanding amounts to appron- . . 

5«to Unkupto jStlSh for tenders for coal supplies for more Involved to the energy 
African coal and gold ventures, a new power station Eloff intends Held. 

The coal deal involves the pur- a lender’" *** Participants to Anglovaal's . i.. * _ , _ on ... Barnard. 30 nor cent stake in El off will be 
outstanding amounts to appron- f„-„i«« the nur- t0 submit a tender," said Mr participants to Anglovaal's 
mately £108.000 and will be The «Ml involJH tM Barnard. 30 per cent stake to Eloff wiU be 
remitted as won as the tax cfarae ^ Mltong, " He pointed out that following Angle-Alpha 50 per cent and 

subsidiary of Utah. The consl- a tender call to feed a new power Middle Witwa tors rand (Western ^»iin7 rnmnVnv have been subsidiary of Utah. The consl- a tender call to feed a new power »4»a<ue vr™wra™*w ivye»v»a 
deration is R6.57m (£3J4m) pay- station it would_take at least six Ar«js) -4^ per cent, leaving finalised and agreed. aeration is no.oim i 

All five instalments of the able over five years. years before mine development Anglovaal with 255 per cent of All five instalments or me . , wa7 Rtaried “Ttos means that the holding, 
unsecured loan due from MajuU Eloff is taken from Utah xrghts la «S2rSd we r,old comps i 

Full speed ahead with electronics 10 per cent in respect of year Barnard, managing director of Anglovaal pioneered the oil- Son Prospecting and 

per cent 
Mining, 

Profit after tax 

Capital expenditure 
Dividend   

Quarter 
ended 

30 June 
1884 

Quarter 
ended 

31 March 
1984 

Year 
ended 

30 June 
2984 

2309 
2301 

2470 
2451 

9222 
9245 

26122 
20401 

27311 
22 506 

106226 
86094 

5721 
1108 

4805 
696 

20 132 
4089 

6829 
3319 

5 461 
2675 

24 221 
11S20 

3 510 2 786 12 392 

123 
6 816 

60 337 
10 603 

NOTES: 
L Financial Year This report covers a period of twelve 

months as the finnm-iai year end of the company is June 
of each year. 

2. Change to ControL On 1 July 1984 Gold Fields of South 
Africa Limited acquired 5 035 100 sharps to this company 
from members of the Liberty Life Group in exchange for 
2 517 550 convertible redeemable cumulative preference 
shares of 5 cents each in Gold Fields of South Africa 
Limited at a price of B29 F=? share, in toe ratio of 50 
preference shares for every 100 Clydesdale shares. A 
comparable offer has been made to all other shareholders 
and such offer closed on 20 July 1984. 
Gold Fields of South Africa limited were appointed 
administrative and technical advisers and secretaries of 
this company with effect from 1 July 1984. 

3. Change in Accounting Policy. The policy of amortising 
mining assets introduced by the company on 1 July 19S1. 
has been discontinued with effect from the financial year 
ended 30 June 1984. Accordingly, the company has re- 
adopted its previous policy of appropriating from the 
profits of the company such sums which, together with 
the paid-up share capital will approximate its outlay 
on fixed and other assets. 
As a consequence of the change no amortisation has been 
provided for to the above results and the figures for 
toe March quarter have been amended accordingly. 
The appropriation method is widely used in the mining 
industry in South Africa and its adoption will result 
in the company’s accounting policy falling in line with 
all other mines within the Gold Fields Group. 

4_ Capital Expenditure. The unexpended balance of author- 
ised capital expenditure at 30 June 1984 was nil. 

5. Dividend. A dividend (No. 142) of 675 cents <35.72941p) 
per share declared on 6 June 1984 was paid to members 
on 17 July 1984. 

On behalf of the board 
A.M.D.GNODDE 1 
M. R. FULLER-GOOD I 

Registered and Head Office: 
Gold Fields Building, 
75 Fox Street, 
Johannesburg, 
2001. 

23 July 1984. 

Maiccnl. a laadng International knee In 
commacial. industrial and defence 
nteetioracs, profits litsa many ottier high 
technology companies iram StalbrtistMB's 
undoubtedstrengUs: its location, its highly 
skifled workfo n» and its comprehensive 
research taceties. 
Ptxxw CTOS 312lexl7370 lor further 
intanraaon winch wM guide you to us. 

Staffordshire 

1983-84 of which the parent com- Utah’s South African exploration from-coal process to the 1930s Anglovaal-Middle Wits gold 
pany’s share of £16549 has now subsidiary, these are among the and Mr David Crowe, the group's exploration company with an 
been received. last large strippable coal depo- sits remaining in South Africa, area of some .40,000 hectares to 

COMPANY NEWS IN BRIEF 

the north of Allaoridge and 
south of Bothaville In the Orange 
Free State. 

P.O. BOV M, UvtbiSbmC. SiaMont S7I6 2LK 
1M 07B5 31.21 Exl. 7370362S5 

BARCLAYS 
HOME MORTGAGE 

RATE 
Barclays Bank PLC announces to 

existing borrowers that from the close 
of business on 1st August 1984 Barclays 

Home Mortgage Rate will be 
increased from 11% to 

per annum 

Net asset value per £1 ordinary Child Health Research Invest- 
share fell from 323p to 2745p in ment Trust 
the six months to June 30 1984, Income rose from £73,000 to 
having stood at 303.4p at the £140.000 including net profits on 
comparable stage last year, at dealings in securities by its sub- 

sidiary Frankrate and under- 
writing commisesions. 

     * ★ * 

The Warehouse Group of 
’ fashion boutiques has reported 
1/ an increase in taxable profit 
1 from £178,000 to £265.000 to the 
i L J year to March 31, 1984. 

The final dividend of 3.75p net 
A W 1 compares with 3.125p last time, 

# f \ m 1 A there being no Interim. Earnings 
■ W |i per ordinary 25p share are sUted 

I I J as 365p (33.6p) basic, and 33.8P 
(33.6p) fully diluted. 

Sales were up from £3.82m to 
£4.75m, from which operating 
profit emerged at £266.000 
(£193,000). Interest took £1,000 
against £15,000, and tax £5,000 

mces to l£17'T * * 
fLp Pre-tax profits of the Commer- 

L tllv UUob dal Bank of Wales rose from 
l A Dnr/iloiTo £625,000 to £777.000 for the first Barclays half of J984. Earnings per £1 
•ii i __ share increased from 7.7p to 

nil DC s.ip. „ . . 
At the attributable level, 

profits moved ahead from 
£385,000 to £457,000. after tax 
£80,000 higher at £320,000. 

★ * * 

A sales increase of more than 
£lm to £3.92m pushed the pre- 
tax profits of Symonds Enslneer- 
ing up 72 per cent to £284.000 
for the year to March 3L 

APPOINTMENTS 

The precision engineer, sheet 
metal worker and jig and tool 
maker, based in Cbeshunt, Herts, 
has proposed an increased final 
dividend of 0.6125p (0.5825p) 
making a total of 055p (O.TSSp). 

After tax of £81,000 (£62,000), 
earnings per share are shown at 
1.997p (0.941p). 

* * * 

Net asset value per 25p ordi- 
nary share in Fleming Techno- 
logy Investment Trust rose 
slightly from 163p to 1645p in 
the year to May 31 1984. but the 
final figure is a fall from the 
176.9p reported at midway. 

The final dividend is effec- 
tively raised from 1.35p net to 
1.4p to lift the total by 0.05p to 
25p. 

Net revenue before tax was 
£ 1.34m against £ 1.28m, from 
which tax took a roughly similar 
£466534 (£449.458). 

The dividend absorbed more at 
£867,863, up from £848,144- 

* * * 
Turnover of Dewhorst & 

Partner rose from £1.66m to 
£l.S3m in the 26 weeks to April 
1, 1984, and pre-tax profits of 
this maker of electric and motor 
control equipment moved up 
from £57,660 to £67,360. 

Tax took £20.000 (£17.000) 
giving net profits up from £40,660 
to £47560. Earnings per lOp 
share improved from 0.56p to 
0.66p and toe net interim divi- 
dend is higher at 055p (0525p) 
—last year's total was 0.675p. 

tnccipaatod kites Untod SMsaot America 

IYS 
Published by Barclays Bank PLC Reg. No.48839. Reg. Ofike 54 Lombard Street, London EC3P 3 AH. 

National Freight changes 
Senior appointments have been separate group. Several of the 

made in the employee-owned existing Pickfords Group com- 
NATIONAL FREIGHT C0NS0R- panies will remain together 
TIUM. Mr David White, group under the control of a revived 
managing director, Pickfords special traffics group and will be 
Group, has beeo appointed group einjed by Fleetcare. Until early 
managing director of the NFC next White will have 
Property Group, and Mr Clive Ifsponsibtiity for tins group. 
Beattie, managing director National Semces Group ^l 
Tankfreight, has been appoln- r2Sj5SfW* 

NStio^'seSi^Group^boto cSeTcon^rct^ervi^0^ 

has also been named as a remam unch“8?d' 

The Boards of Directors of Angkwaal. Utah and Efeff announce thet 
1. Utah's interests ki certain proven coal reserves near Detmas, Transvaal, are about to bo 

hansfefTed to Eloff, its newty-mcorpoftoDd South African subsidiary. 77»se reserves 
constitute a potential source iff supply to a large power station and It Is intended that Boff 
wiB tender, on the tesis at those resaves, for the supply of coal to the Bectrioty Supply 

^^P^^^J^^toantic^ffaoutcohaofSapr^osadtencterortto 

^ ^off forscDnsMeraflon of 570000, 

on-gcaig gold prospeedng venUxe in toe Orange Free State. ' 

a In terms of the existing arrangements rotating to the development of Andovarfs cord 
irtwests, AngtoAlpha Umtedand Md wits wSpanidpate to toe extent of SDpsrcentaS 
245 per cert respectively, in toe 30 per cent interest in Boff to be acquhnad by jC&cwaaL 

4. In respect of the future exptaltflaon of the cod reserves by Eloff, the Utah Gram wffl bs 
responstele for management of the mine estabSshment activities and Aralovaal vrifl he 
responsfcte for management of the mining aefivifas- 

a Ut^i’s irterests in South Africa, other Sian Arose in toe DeJmas coal reserves, wffl continue 

^ ^ an^ to nanaged by Utah’s whoHy-owned aubskfiary 

Johannesburg 
24 July 1984 <S>S4B8S 

second deputy chairman from 
June 19S5, succeeding Mr WALKER CROSWELLER AND 
Victor Paige who will retire but co- has appointed Mr Simon C. 
will remain on the board. Mr Wheeler marketing director. He 
Trevor Larman. currently group joins from Acrow, where he was 
finance director of BRS Group, marketing director of a subsi- 
has been appointed NFC finance ^ar? producing water treatment 
director UK, from January 1955 products. 
when Mr James Watson becomes 
deputy chairman (finance). From Hr S. D. (Jim) Wilks, pre- 
October, three of NFC's operat- viously chief executive of British 
ing companies, currently incor* Overseas Trade Board and Under 
porated in the Group structure. Secretary EGCD. has been 
will be given direct represents- appointed regional director of 
lion on the NFC executive board JAMES HALLAM, insurance 
through their respective manag- brokers, with special responsi- 
ing directors, namely: Hr bility for export business. 
Richard Gapper. Pickfords 
Travel; Mr Denis Olliver, Pick- Hr Keith Daniels has been 
fords Removals; and Mr Ron appointed a partner in PEAT 
Sawbridge. Temp co Union. Mr MARWICK'S Sheffield office. 

tocaqxxasd In the Repubficol Soute Affca 

T^atterdnnofrnerriidreisdtowntoajoirrtarirKxincefiientbyAngiavaatLfrnited 
***"9 Company (Proprietaiy) United wt^ 

Johannesburg 
24 July 1984 

@>54606 

Beattie and Mr Larman will also 
become mebera of tmhe execu- Mr Geoffrey J. N. Knight has 
tjve board. From October, Pick- been appointed a director of 
fords WiU no longer be a HENRY ANSBACHER AND CO. 
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Shortage may help 
Japanese rice 

farmers. Page 32 

WALL STREET 

Output data 
deal 
a big blow 
A SEVERE blow was dealt to Wall 
Street yesterday by the Commerce De- 
partment's revised estimates on gross 
national product which indicated a 
growth rate of 7.5 per cent in the second 
quarter, writes Terry Byland in New 
York. 

This was substantially higher than 
market predictions and a far cry from 
the Department's original estimate of 5.7 
per cent growth, which shocked the mar- 
ket a month ago. 

The bond market fell by around three 
quarters of a point, and the Dow Jones 
industrial average quickly plunged more 
than 12 to within a couple of points of 
the most recent low of 1,086.90 reached 
in mid-June. 

Towards the end of the session, there 
was a swift turn round in the bond mar- 
ket when the professional traders swung 
to the \dew that today's publication of 
the latest consumer price index will 
show a more favourable trend than an- 
ticipated. In the absence of retail inter- 
est, bond prices recovered rapidly. 

The stodt market rallied in the wake 
of the bond market, and there was in- 
creased buying interest. The Dow Jones 
industrial average ended a net 4.75 

points down at 1,096.62, on turnover of 
78.3m shares. 

The bond market's key long dated is- 
sue, the 13*/« per cent of 2014, dipped be- 
neath par value at one stage. The sharp 
upward revision of GNP estimates was 
regarded as strengthening the chances 
of a tightening of Federal Reserve credit 
policies. 

On Friday, the Fed drained market 
cash by means of matched sales of Trea- 
sury securities, often seen as a tighten- 
ing move by the authorities. The federal 
funds rate remained high at ll*/n per 
cent yesterday. 

This week brings a further test for the 
bond market in the form of tomorrow’s 
appearance before the Senate Banking 
Committee of Mr Paul Volcker, the Fed 
chairman, in one of his few public dis- 
cussions of Federal Reserve policies. 

In the stock market, selling pressure 
was not heavy, although across the full 
range of the market, falls outnumbered 
gains by about five-to-one. A fall of 
around 18 per cent in the total of block 
trades indicated that the institutions 
were standing on the sidelines. 

The opening of annual wage negotia- 
tions saw the Detroit motor stocks eas- 
ier, with Ford an early off at $37%, 
General Motors % down at $66% and 
Chrysler $% lower at £26%, despite last 
week's disclosure of record profits for 
the second quarter. 

The reporting season among the ma- 
jor chemical issues opened with Union 
Carbide $% off at $48 after results. The 
much battered pharmaceuticals sector 
had Smithkline Beckman $% down at 
553% and Schering Plough $% off at 
534%, both after reporting second quar- 
ter trading results. But Eli Lilly recov- 
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ered S2% of recent losses to stand at 
553%. 

Oil shares, also poised for trading 
news, had Standard Indiana S% off at 
S54% on its profit figures. Exxon at $40% 
shed S%. 

In the steel sector, Armco shaded S% 
lower to $12%, and Wheeling-Pittsburgh 
5% to $20% on their respective quarterly 
statements. 

Sears Roebuck, the world’s largest re- 
tailer of general merchandise, dipped S% 
to $30% after good results, marred only 
by weakness in the financial services di- 
visions which have been the group's fa- 
voured expansion areas. 

The credit markets settled down at 
mid-session, and bond prices rallied 
slightly from their lowest levels. The key 
long bond at 100^%: was trading some Vn 
down on the day. Short-term rates re- 
mained firm behind the federal funds 
rate. Today brings further indications of 
the progress of the U.S. economy, when 
the consumer price index and durable 
goods order data will be released. 

LONDON 

Rate fears 
fuelled 
further 
FRESH evidence that the US. economy 
was expanding too fast for comfort 
alarmed London markets late yesterday. 

Gilts, struggling to contend with fears 
of higher U.S. interest rates and further 
UK funding, doubled early losses to 
close over a point down. Longer-dated is- 
sues bore the brunt of the fall, but the 
shorts closed as much as % lower. 

Leading shares followed the trend. 
The FT Industrial Ordinary index more 
than doubled an early afternoon fall to 
close 20.9 down at 755.3, Grand Metro- 
politan fell 18p to 250p and BP 13p to 
437p. The oil sector was particularly un- 
certain on lower international crude 
prices. 

Brooke Bond resisted the surrounding 
despondency, up 24p to lOlp in response 
to an unexpected offer from Tate and 
Lyle, which shed 20p to 312p. 

The recent depression throughout 
mining markets continued as bullion 
lost further ground. 

Chief price changes. Page 26; De- 
tails, Page 27; Share information ser- 
vice, Pages 28-29 

HONG KONG 
THE EVAPORATION of buying interest 
in Hong Kong, as concerns resurfaced 
over the colony’s future, brought severe 
losses to all sectors. 

On the property side Hongkong Land 
slid 25 cents to HK52.05, and Cheung 
Kong 45 cents to HKS6.55, while among 
the trading houses Jardine Matheson 
fell 75 cents to HKS5.65 and Hutchison 
Whampoa 55 cents to HKS8.55. Banks 
showed Hang Seng down HK51.90 to 
HKS26.10. 

Healthy earnings reports curtailed 
losses for Associated Hotels and Trafal- 
gar Housing to a cent a piece at 18 cents 
and 17 cents respectively. 

AUSTRALIA 

MINING issues led Sydney lower as fall- 
ing metal values weighed on the market. 
Midsession bargain-hunting failed to 
take hold, and selling gathered pace to- 
wards the close. 

BHP shed 10 cents to AS9.44, and 
Western Mining 8 cents to AS2.90. Oil 
and gas stocks were steady though. 

Among banks ANZ retreated 13 cents 
to AS4.50, while Mr Rupert Murdoch's 
News Corporation lost 10 cents to AS9.10 
amid the St Regis bid in the U.S. 

SINGAPORE 
A STEADY result was achieved in Sin- 
gapore as demand centred on specula- 
tive issues. This was to the detriment of 
blue chips, interest in which showed no 
signs of as revival. 

Pan Electric accounted for 2.7m of the 
total 8.9m shares transacted and put on 
a further 9 cents to SS2.89 for an ad- 
vance over the past fortnight of some 
309 per cent. Its Selco unit was expected 
to benefit from Gulf salvage operations, 
but this was regarded as insufficient ex- 
planation for the activity. 

SOUTH AFRICA 
INDUSTRLAL issues suffered pro- 
nounced weakness in Johannesburg un- I 
der the combined pressures of another : 

record low for the rand against the dol- 
lar, a rise in inflation for last month, and 
the expectation of a further prime rate 
boost. 

Golds meanwhile finished above the 
day’s lows. Buffeis shedding R3.25 to 
R61.75 after R60.50. .Anglo-.American 
moved 80 cents down to R20.35. 

Of the consumer issues SA Breweries 
lost 10 cents to R6.70 and tobacco pro- 
ducer Rembrandt 50 cents to R26.50, but 
retailer OK Bazaars held a: R16.5U. 

CANADA 
GOLDS were a: the forefront of a Toron- 
to retreat, but also showing setbacks 
were energy, base metal and media is- 
sues. The property sector held up 
against the trend. 

Industrials fared slightly better in 
Montreal thar. did the tanks and utili- 
ties. 

TOKYO 

Retreat as 
problems 
proliferate 
THE YEN’S plunge against the dollar 
and Riccar's problems left the Tokyo 
stock market sharply down yesterday at 
a new low for the year, writes Shigeo 
Nishiuaki of Jiji Press. 

Share prices dropped across the 
board, also forcing some internationally 
known blue chips to 19B4 lows. 

The Nikkei-Dow market average 
plummeted 222.80 from Saturday to 
9,703.35. This compared with the previ- 
ous low for the year of 9,830.47, reg- 
istered on February 14. Losses outpaced 
gains by 567 to 109, with 122 issues un- 
changed. Volume totalled only 189.32m 
shares, though, the smallest since the 
135.39m traded on May 28. 

Tokyo entered an adjustment phase in 
the second half of last week, with the 
Nikkei-Dow indicator losing 315 points 
in the four days to Saturday. It dropped 
below the 10,000 mark on Friday. 

Yesterday, investors stepped up small- 
lot selling as the yen weakened. The de- 
cline was accelerated by reports of Ric- 
car's application to the Tokyo District 
Court for claims mediation. Riccar, Ja- 
pan's third largest sewing machine man- 
ufacturer, lost Y24 in heavy trading of 
9.78m shares to finish at Y70. 

Mr Goro Fujikawa, president of Nikko 
International Capitol Management, said 
fully-fledged price adjustment had final- 
ly started. Investors should be prepared 
for a further decline in the Nikkei-Dow 
average to 9,400, he said. 

Incentive-backed issues, the only 
bright notes in the general downward 
trend last week, suffered steep declines. 
Morinaga shed Y19 to Y441, Yuasa Bat- 
tery Y15 to Y370 and Japan Storage Bat- 
tery Y14 to Y287 under profit-taking 
pressure. Kuraray fell Y45 to Y750, and 
Asahi Chemical closed at Y587, off Y3. 

The yen's depredation also dented 
non-ferrous metals. Nippon Mining fin- 
ished at Y429 down Y34, Sumitomo Me- 
tal Mining Y1.330, off Y120, and Mitsub- 
ishi Metal Y508, down Y59. 

Among blue chips, Hitachi lost YI5 to 
Y780, Matushita Electric Industrial Y50 
to Y1.430, and NEC Y50 to Y1.050, all new 
lows for this year. Fuji Photo fell Y40 to 

Y1.4B0, Honda Motor Y50 to Y1.090. TDK 
Y80 to Y4.520 and Kyocera Y90 to Y5.66Q. 

Bond market prices firmed after the 
National Debt Consolidation Fund's 
morning purchase of YlOObn worth of 
government bonds with about nine 
years to maturity. But as the yen contin- 
ued to lose ground, many institutional 
investors kept away, and the yield on 7.5 
per cent government bonds, due in Janu- 
ary 1991, rose from the 7.505 per cent 
seen on Saturday on 7.51 per cent. 

EUROPE 

Firm Paris 
proves 
an exception 
THE RESURGENCE of the dollar and 
attendant fears about the outlook for in- 
terest rates once again took a toll on 
many European bourses and left both 
the West German and Dutch markets 
plumbing new lows for the year. 

However, Paris charted its own course 
against the trend on the growing belief 
that last week's decline, amid the gov- 
ernment reshuffle, had been overdone. 

The Indicateur de Tendence added 
0.60 to 102.60, and some significance was 
seen in the improvement at a time when 
books were being squared ahead of the 
new monthly trading account which be- 
gins today. 

Falls were to be found, however, in 
the foods sector where Generate Occi- 
dentale shed FFr 10 to FFr 606, but a 
firm motor sector saw Peugeot rise FFr 
7 to FFr 187. 

Moulinex added 60 centimes to FFr 

96.10 as it reported higher first-half con- 
solidated turnover. 

In Frankfurt, where the dollar 
reached a 10%-year high against the D- 
Mark, shares fell back in thin trading 
which left the Commerzbank index 
down 10.6 at 922 
Commerzbank’s announcement of low- 

er first half profit was an added depres- 
sant. It shed DM 5.50 to DM 136.50, 
while elsewhere in the sector, Deutsche 
Bank eased DM 8.50 to DM 308.50, 
Dresdner DM 4.50 to DM 138.50 and 
BHF DM 6 to DM 219. 

Selling pressure was particularly 
strong from foreign investors, and this 
was reflected in declines for such blue 
chips as Daimler-Benz and Siemens, 
each DM 8.50 lower at DM 515 and DM 
359.50 respectively. 

Bonds continued the retreat triggered 
by the repeal last week of the U.S. with- 
holding tax on certain U.S. bond yields 
applied to foreigners. For the first time 
in several days, the Bundesbank had to 
make purchases - totalling DM 2t.8m - 
to balance the market 
The day’s decline came as the latest 

monthly report from Westdeutsche Lan- 
desbank Girozentrale forecast that the 
stock market could see small technical 
movements in the short term although a 
lasting improvement was not in sight 

Domestic investors took a lead from 
foreign sellers in Amsterdam, and 
shares fell sharply in active trading to a 
low for 1984. 

The ANP-CBS general index dipped 3.8 
to 147, heavily influenced bv Royal 
Dutch's FI 5.30 fall to FI 142.20. Royal- 
Dutch's decline was attributed to the lat- 
est pessimistic report on crude oil de- 
mand. issued by the International Ener- 
gy Agency. 

Banks also saw substantial falls, said 
to be the result of recent company state- 
ments on results having come under 
pressure. 

Amro and ABN. which both report 
second half figures early next month, 
were down FI 2.10 and FI 4.50 respective- 
ly at FI 51.60 and FI 289. 

Bond prices were mostly unchanged 
after the state's latest 8.75 per cent loan 
was priced at par.which the market had 
expected and had already discounted. 

Milan was mixed with Fiat unchanged 
at L4.020, as the motor manufacturer an- 
nounced that higher sales by most ma- 
jor subsidiaries contributed to a rise in 
consolidated group earnings and sales 
last year. 

In Zurich, the stock and bond markets 
were mostly lower in low volume, while 
Stockholm was also easier in the lowest 
trading turnover For months. 

Madrid held steady, while Brussels 
was closed for a public holiday. 

more or less likely to read 
an English-language 
newspaper or magazine 
than Italian businessmen? 

Do German businessmen 
travel to North America on 
business more or less 
frequently than British 
businessmen? 

What are the major 
industries where Europe's 
top businessmen work and 
how does this pattern vary 
from country to country? 

What are the relative sizes 
of the top businessmen 
markets in the Netherlands 
and Spain? 

These are just some of the questions that are answered in the 1984 
European Businessman Readership Survey. Published in June, this is 
the sixth in the series and covers 17 European countries. Conducted 
by Research Services Ltd, the survey can be used to reveal the 
characteristics of a marketplace. For advertisers, the EBRS 
shows which industries, countries 
and executives their advertising 

reac^ and has become an 
essential tool to media planners 
throughout the World. 

For further information, fill in 
this coupon and send it to: 
Gillian Hal!, Market Research Manager, 
The Financial Times, Bracken House, 
10 Cannon Street, London EC4r 4BY 

Publishedbu the Financial Trues, the survey 
;s co-sponsored bu: Actualidad Econonuca, 
Business IWrir. VExpansion. L'Express, 
De Fmjiiciecl Ekonemischc Ti\d. 

Frankfurter Allgcmdne Zeituu^. 
Handi’hbtatt. Hareard Business Review, 
lutenialioihi! Management, New Scientist, 
Newsweek, Le Point. 
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26V 20% ALLTL 18C6G7 7 42 =»* 20% 20% -% 35% 23 BentCp 2616 80 251, 24* 24* -* 
30% 21* AlpfiA- 13 8 24* 34* n* 35* 31 Sonet PM 30 13L > 33 32 22 -V 
<8% 31* Alcoa 1 20 3 7 3 1*85 sr* 321, 32% -V 22 17 Benef peso M jiao 18 18 18 +1 
25% 17* Ama, 20 1 1 *29 i®. dlT* 177, - 4 9% 5* Bengfi 234 438 225 5* 5V 5% 
<5% 38 Anai pi 3 80 1 371. 0371. 37% -1. ISV 71. BergE s 5 47 8% 0* 8% -* 

24% Ante 40 3 9 54 4*V «% *4% + % 8* 4 Bertuy 12 SS S% 5% 5% 
34* 25% AinHK I 10 4 1 8 3279 27% 25* 25* -V 26% 12* StorP 9 24 19 9 906 13 dii% 12V 
3% i% AmAgr 120 'J: 1% 'V -% 291, 17 BomSO 60 3 5 2157 17V die* 17% - V 
19V 13* AB*r 11 40 I7lj 17% 17% -1; 59* 411, BamSr pf5 12 30 

a 
411, 411. -% 

02% 48* ABnrrd 3.-5 48 8 277 

st 
54% ST* 4 V 29* 20* B«crS i pf£E0 13 52 »* 201, - V 

29% 24% A0r0 p-TW 11 e 25* 25V ~ % 42 19% Savnrly X IS 15 501 24* 24 24 -V 
S3 49% A8fd PC67 IS 5 i9 57* 53 28 18 9<gnv 80 3 5 21 428 23% 23 23% -% 
67 50% ABdc.i IS] 26 10 1B12 61% 60V 61% -% 55V 31% Borney 136 24 19 98 55% 55% 55% -% 
=9, 

fOI 
ABIdM 52 36 10 il 23 23 23 -% !*% 17% BJactoO 64 35 10 3144 1B% 17* 18* -% 

22V 17* ABusP S 56 3 7 13 15 20* 201. 20% 24 17* EJOHP 1GB 78 7 5 21* 2i% 21% -V 
50 39 Am Can 2 30 7 0 IS 419 42% 41% *i* -% *6% 26* BJMJn 56 16 17 139 35% 34 3*% -V 
24% 21% ACen pfT8Q 13 4 «% 21% 21% -% 50 37 BW4IR 2 40 6 0 10 147 *0* 33* 39% -% 
48 35% ACen pf 381 3 37* J7V 37% -1* 51* 34% BL>eB 2 4610 220 43% 43% 43% 
19% 16* ACipBd 25013 59 17% 

27% 
if* 1G7, -V 497, 35% Boeng 1 *0 32 12 3137 43% <3% 43% -% 

33* X* ACOOOJ 6f6e 24 11 27V 27’, + % 45 r% BoaeC 19055 11 443 3»% 3U, 34% -% 
1®, 7% ACemC 2 56 7* 07 71, -1. 57* 46* BceeC pf 5 11 1*2 47% 46* 46* -V 
59 *?* AC yon 19042 10 1679 IT. «% 44* -V 3% 15* BoHBr i .10 6 25 56 16% 19% 16V + V 
29% X ADT £ 92 3 3 15 228 24 231; 23* -'i 62% 49% Dc«den 2.72 4 B 9 474 57% 56% 57 . 
20% 15% AEPw 225 13 6 3227 1J% 17* 17% 4% 

a 
17 Brgwa • 94 4 7 8 577 IB 17* 177, -% 

47 25 Am£»p 128 SO 13 5683 20% 25% 25* -% 5% Bcrmna 75 7% 81 7 -% 
20% 15% AFanrt 60 35 9 203 17* 17 17 “% 29% 24% BosEd 3 11 7 121 27V 27% 271, 4. % 

26% 19% AG«:p 90 4 5 6 837 20* 20% 20% -% 10V 9 BosE prl 17 13 9 9V SV SV -% 
9* 5N Attef Ml K ®: 6% 6% + % 12% 101, B«E pni6 13 2 11 10* 11 4 V 
57 52 AGnl pfAS9teI1. 94 53% S3 53% 4 % 16% 14% Bowv n 18a 1.1 9 01 16* 16% 1ft; -% 
71% 571, AGrt cIBS 5S« 9 4 n b&% SSV 591, -% 33V 25% BngSf 13EB 53 12 148 26 251, 25* -% 
<7 39% AGn plOO6* 65 390 41* 40% «J% -% *9% JS* BnslM 1 GO 3 6 14 3347 44% 43% 43% a. % 
17* 9* AH 0*41 16 9* 9% 9% 4% 30 22% BniPi 108a 73 6 111 23 22* 23 -% 
55* 43% AHoma 204 5 4 12 2472 

a 
49V 484 8% 4% Brock 10 22 23 82 4* 4% 4% -% 

S-17% 202V AHme pf 2 9 1 217% 2171, 13* 14% Btckwy 132 01 10 16% 16% 16V -* 

a 
2S% AHasp 1 « 35 10 icon 32* 30% 32 + 1% 34 28 BkyUG 3 IQ 6 » 20% 28% 4% 
K% Amnc n 68« 7 lses «», 68% as* + * 331, 2?* BkUG pass u 3 <£S* 29* - V 

33% 20% AMI 80 2.6 IS 1366 23* 2?* 22* 29V 17% BrakF n 20 7 12 123 28 27 27% -* 
?% 4 Am Mot 777 4V 4 41, 4% 20* 13 BwnSn 20 14 10 141, 14% 14% -* 
ST* 23% ANlftJ S222 74 6 348 30 30 + % 371, 23% BwnGp 9128 43 B 79 26 SS* 29 4 >, 
33% 18% APns r 741 26 5 484 29% 28 28% “ ■ 441, 26% BtwnF 96 3 0 19 280 31* 31 31* + % 
16* 9 A5LFV 4 37 9% 9% 9* -* 32V 18% Bmwfc s 80 29 7 157 »* 20 28 -V 
201, 15% ASLR pIS 19 14 23 15* dlSV 1®, -V 34 25 BrshW S 40 16 16 508 30 291, 29% +% 
15% 10 AStap 8Q75 30 10* 10* 10% -V 19V 13 BucyEf 44 3 5 130 12% 12*1 12% -% 
3®i 22% Arnold 160 6 6 13 671 34% 241, 24). -% 23V 14 Biitay 80 55 7 10 14% 141, 14% -% 
221, IP, ASiart *4 26 10 283 17% 16% 17 -% 177, 15% BuntaH 2 16 14 9 16* 15* 15% 4% 
44 26* AmEur 64 109 506 33* 32% 33% * % 43 231, Birtnd 1 64 68 S 896 24% 23* 24V +* 
55 50% AStr P*5 51 11 15 51* 51 £1 -% 5** 35% BrMdl • 1286 3858 36 U3S 35% -* 
21% !•=» ATST nl20 £6 13 15058 IBV 17* 18V -V 7% 

% 
Br**o pi 55 7 9 13 7 7 7 

38% 30% AWT P064 12 81 37% 31V 31* -V 50* £lrM p099e84 «M 47* 47% 47* -% 
39% 3«* ATiT pO?» 12 * 321, 32% 32% 25 13% Bundy 84 62 12 182 13% 13% 13*, -’* 
32 25% AWatr 1 GO 52 8 57 3°*; »* 56* 44% Burgn £60 5 2 10 3094 501; 49* 50V. 
401; 33% AWW |X1«337 £30 33 33 39 241, 12% Butrin 52 4 i « 9 12* 12* 12* -% 
2*7 21% AfflHOS 244 II 9 85 22 21% 21% -% 14* 5* Buries 52 6% 6 6 -% 
53% 53* ATrPr 53592 16 58 58 58 . 14% 13* Buries pC.10 IS 10 >4 14 14 -% 

L£i Cl, 
ATrSe 
ATrf tol (Km 

144 
in & & IX C-C —C 

34 29% 
"I'Ll1 Jv O J ID 

137 33* 33* 39% 2S% can 140a 5 J 12 
*x 

51 27% d26% 26V -* 

Si 
27% Amiran 160 5 7 8 3 23 28 28 4 V 82% 61% CBS 280 a? 10 6£9 77 76% 76V -* 
34* AmeaD >40 7 16 130 5*=, 534 53* -% 11V 4’, CO 10 103 *% 

3* 
4* 4 V 

23* 17 AmesD X 1 28 28 28 . 49 27 oaiA 2*»B3 0 2724 291. 29% 41* 
76 60 Ames pB32 71 2 75 75 15 -IV 30V 23% OG pf 2-75 12. 39 

f 
23% 23% ♦ V 

30% 21% Amewk B0 34 14 84 24 23% 334 -% 13V 5% etc 15 5* 5* -% 
Jl% 21% 

11% 
AmUc 144 687 120 21V d»% 21V 32 20% CNAFn 8 163 27 36 27 + % 

26 Amlasc 6 58 11% 11% i»* -V 42% 34* CPC toil 220 6 1 13 *05 36V 35* 36V + % 
AMP * 15 2899 »* 27V 29 . 20* 14% CPNfl >128 8 6 7 *0 15% 15% 15% -% 

Z3% 12* Ampco 30 14 412 21* 21% 214 27% 19 CSX 9 10*54 6 4393 191, dTB* 19% -% 
117 -3% 27 >5% Amreo 7 50 '7% 17% 17% + % 180 HS% CSX pf 7 60 2 120 d117 

24 19 AmSffl £1=8 58 7 5 =2% 22V 22V 50V 22 CTS 1 4Q 14 83 25 24% 24* -V 
37* 26 Armed 8031 62 556 :* £S% 25* -V 20* 5* CJtac 22 115 10* 10 10V -4 
14* 2 Arwmp 238 :% 2% 2V 29% 23% Cabot S240 11 89 231, £3 23V +% 
SU- is% Analog s 19 718 21% 20* 21 'S% 9 Camar 18 1251 0* dBl. 8% -1; 
SS* =2% Ancriof 1 48 5 1 12 254 29% 29 29 -V 26% 11* Can ad 08e 6 3 586 «* 12% 12*. 
331; 241, AnCtay 132 46 10 16 »% 28* 2B4 ” T| 36 33% Catted pM75 14 IS 35 35 35 . 
15* 9% AndrGr .19 19 31 24 10 9% 10 . 

a 

14* Ca»n 25ri9S 96 14* 01 J* 14 -1 
31* IP, Aivieta *826 II 123 18* 18 18V 13% CanwTi 12 6 49 WV U 14% 
72% »* Anficul 1 70 27 ID 856 65* 65 65% JI 18* CBL> g « 664 1«% diB 1ft, -% 
54% 44 Artieu p!3 50 7 3 73 *9% 48* 43V -s ii* 6* Cmon mei 147 6* 06* «•% -* 
2®e a* A<ti,ir 21 19 20 M0 li* i*4 15% * % 3% 2% CpR pig SO 1 2% 2% 2% -% 
31, i®, Anu 9c 36 15* 1SJ, 15% -* 65% 49V CamSo 230 3 8 il 232 60% 5S* 60% -* 
16* Hi Anpmir **0386 6 11% li% 4% *3 25% CdPae pi *0 71 28% r£»%28% -V 
ley 10% Apsene 28 2 7 II 3*7 '«* dl®; 1®. -* 14% CanPE 080 2G «R4* 14% — V 
5 i% ApoiF WI 167 '* dl* 1*‘ 50% 25% Cartfl 55c 11 17 25V 034* 34* -1 
73 »r? AecrtP w2e it 1« 174 17* “% 167 123% CopC its 20 1 18 333 18O* 158% »59* -1* 
32* -■, AtF*jf pu 18 15 1 28* 26* 28% -V 

51 
30% CJpHd 140 4 S8 >20 32* 32* -V 

3,:, :6% AcFV, pU80 IS 3 26 aX 20 ” % 10% Cwasa s *2 45 s 625 10% «** 9* -1% 
34% 1 141 U 10 576 8% 08 a* ♦ 1, 20V 11* Cartvj g*8 >06 12V 13% 12V + % 
24% 15% Ar:hDn (4b 9 «3 1623 16 15% IG 4 % 31% 27. Crttosta 56 3 0 11 1*0 u32* 30% 32* 41 
76 Ml. An;RS 2G0 IS 5 419 17% 17* -% 66* 49* Camar 240 39 11 1240 £2 61 62 ' -* 
101% B5 * AnP {*9#5e 12 9M 641. 004 «*% -I. 35* 13% CaroFr 36 £28 51 10* 101, 16% -* 

23 Ari> pi 3(8 1* 10 2«e 24% 24* + % 55% «% CarPw 252 13 5 1*87 20 019V 19% -% 
131, At»0U 05c 3 6 32 15* 15% 15* -V 24 W* CarP {X267 14 3 20 019% 19% -% 

yj 17 ArU] 1 04 5 B 12 537 18V 17% 177, 4 % S8V 37V CarTec 210 55 11 01 38* 38 38 -1% 
<* s Amfli 2135 £ dl5-ri5-32-5-r 117, 7% Carrrt S 05 5 12 72 0% 0% 8% -* 
13* ** AfUfll 36 i n% H% 11% 44 30% CarsPir 120 3 3 12 29 37 36% 38% -% 
23* s Aim:a 4011 428 U* <H2* 13 . 32V 18V CanHw 12 64 10 23) 19* 19 19% -V 
33b Armc PL' 10 91 5 23 073 23 -% 36* 18 CarffM 48 23 9 0 20* 29* 20* -* 
19% 15 ArnCifl >43 2 9 7 69 15* 19% 16* -V 11V 9 CJSCNG 1 12 n 0 41 191, 10V 10% 

11V 4 * J5% 22% Arxwnn 120 si J BE N 25% 23* + V 19% il CISOO. its 11% n 
j! 30 Aimw P13 75 12 no 3l 31 31 + 1 33* 22% Csw; p*250 11 33 23V 22V 23V 
22 17* AioCp 1 53 13 9 IS 19 19 - 1, 52* MV CdireT 150 41 2512 te* 033* 34* ♦ V 1 
33* 12% A/L«»E 20 l i 13 41 ir, d!8* 19V -% 25* « C«o s rr:se 7 101. 1»] 18% 
14* 15% Aina 22 11 ix an. 20 20% 79* 62* Catena 4 62 6 13 64% 63* 64% -% 
»% 211, Arv«l 112 50 7 28 S’I 22V 22V -h 39% 30% Carnet 222 67 8 2*6 3«» 34% vs 
4B 

»* 
Arvn H 2 56 > 35 V 35% 35% -v.f £* 22% •ienier 25 1 1 9 121 23% 33 23V ♦ * 

C, A UP CO *J:O 2*8 a>% 19% 19* -V 20* if* CanSoW 190 10 5 741 1«% 18 10% +% 
32* 2i% AiMCm 1» 7 5 7 672 21* 020* 21V 25. >6% CenHja 272 15 4 3 IB 17* 

^ 4% E is* Aj«3 pUW 11 3 J4% d34% 341, * % 23 181; Conn 1.1 2 14 10 7 65 21% 21% 
71% ASJtfUJ 220*2 9 j72 52-4 51% 52V 4 ■, 17% 13* 160 10 6 3*4 15); 15V 15V -* 

1*i AiCtoEl 2*8 13 6 6G 21* 2'V 21% 4 % 20% 16 CntaB 19610 6 KB IB* 18% 

St -V 
y‘ 3J AlM«d> 3 70 7 3337 4JV 42* 43% - V 35 2J!| aaEJ pM 18 14 16 31 30% 

32* A«Rt pl3 75 il .-SCO 34 33 3* *1 16V 7T, OMP» i9£ 21 3 140 9% s% 9* -% 
1^>% 9i Ante pUM 2 5 T Kill, toil. i0t% ".Ha 161, 1* CnSova « 57 14 9 U* 14* 14* 
29* 14V AlltaCp 50 33 18 «s% 15V’ 15% + % 19* 10* CVrPS >10012 4 77 14* 11% 14% -* 
47% Kv Augsl .12 1 2 18 4f>3 25* 24V 271; 9% CanirDl 114 13 9% 10 . 
43 29* AlrtXd 62 1 7 17 1304 351. 34* 35% + * 1*, 7* Cniryft 75 98 7 e2 6% 7* 8 . 

24 An.-o'.-p 120 * i 7 ■rose a% 23% * * 25* 18% Camrt 260 13 a S3 15* 19% 
17% 

19* + % 
24 

it'* 
AVEMC 58 55 ID 1J 101, loV I?1; + V 24 15% Crr-reed !&» 9 7 65 17% 171, -% 
ArfTfV s 52 20 12 3W X* 251; 25* + % KM, 17 CeiiAa «0 22 342 19 17* *0% -% 

M 29% A»T>ei > SO l 8 14 302 -Yr, £3* 20% -* | .’Si 10% Cnmota 43 20 11 2551 2C 19V 19* -% 
31* 19V «. on 2 8 7 10 M06 £3., 22% 23 4 *1 29 19V Cnmi pit 20 S3 ZZ a% 19* CO* -V 
26% Atr* 1 15 * 7 24 45 24% 2J% 2*% 43V Oimi pi* SO >0 146 is* 40% 46* -% i 
C% 19% A,*-| 6 3*3 'Y% dIG 13 -% i >2-, 8* CnvnSo *0*79 28 8% 8% »% -% | 
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35e 954 
DSS M 

12 Monih ?/ Sk 
High Lon S'ock 

i~i :% vtCnrv; 
6V 7-IS vtCrn 
12* 2 VI>TT 

521. K% Oase 
45 TffiJ Oiaw 
53% 48 Owe pl6 iSe 12 60 
19 13% Chelsea 66 41 8 10 
Ml* 27% Chemed 11BS-ill p 
34% 13>i CWY s2X SSI 868 
34 23% ChflY oil 87 7 7 6 
581; <a Qtff pis Veil 200 
40% 30V Ow<* 116 34 IS 21 
42% 32V ChesPn 
40V 3i.'a iJwi 

Cb'gt 
Ctaa Prev. 12 MflnW 

I *3% 
-1.15 ft; 

' 6 

IS* EJS» 
31 EasiAir 

ChnsCf 
Cbrotn 
CflroiM 
UriTT 
Ori^ir 
0*75 

53V Sic CNVtel 
155V 91% 0*fc* 
74% 47 0*11 
24 14*. OPnT 
:i»4 8% cufva 
33 ru, 
7% C. 
145. 10% 
57, 45 

20V 
29% 21 
52% 35% CHubo 
33% 21V Owen 
41% 35% C**te 

t, Cnx 
711; 51 Crt, 
57% 40 CtaG 
72 48* CfnG 
72% 51 QnG 
34% 24% C-nMil 
23% 19% Ovr 
22 16* C*Ote 
17% 12% Orem 
*■>, 27% Owe 

D'w YW £ 100s High lM Quota (tea ( High Len StftM 

50] 2M IV 1% 1% 
138 7-16 d* V 
10 2% 2 2 
236 28% 27V 33-'; T % 

6 37% 27% 37% -V 
53V 53% 53% -% 
15V 15 16 -i 
28 27% 27V -% 
as £** t*, 
24% 24% 24% -% 
54, 53V 541* 

32V 33% 32V 
132 53 11 139 36V 3£ 56 T1 
240 74 7 4*0 321; 31% 32* -V 

9 4« 2*% 23 23% -IV 
1C8 19 MC 141 142 -v 

pi 4 6£i; 651; €5% -% 
23 23% 23% 23% -% 

iCb 57 M 21 9 8* 8V -% 
J* 1 7 20 21 27% 

21 35 5V 

Dig* 
P- Sis DlW PW 

DM. TO £ 100s High low QmQne 

m 

27% 27% ♦ % 
y 0 y j _ 

197 10Jfi 010% 10V -% 
20 45% 45 45 - % 

25 2SV -% SO 3 3 4 7374 »% 
Pl3 "5 12 n 22V CP, 23% 
S7H62 9 ill 35% 0347, 35% -V 

80 3 0 16 U70 26% 25V 75V * I 
192 78 7 6 37% 37% 37% *% 
216 22 3 665 10% 9* 10 -% 

pi? 30 19 rfO W 050 50 -1 
p>7 44 IB zIJO 41% 41 41% 
1*328 18 rlCO 501; 5C% _* 
P19S2 19 r30 53 53 53 

72 2 9145 95 25% 24:, 2*% -% 
74 3 0 14 14 25 24% 35 . 
* 4 15 658 19% 18V 19 - V 

n 10 S3 15% 14V 14% 
2.06 74* 2179 ». r* a -% 

99V 751; Oicp pfA3S3e TO 211 S3 82% 82>< 
44, 22 On«w 2 52 9 3766 39% 38% 3f* -»V 

pl287 13 65 22% 22% 22V -V 
72b 79 10 47 9V 9 9% 
I 10 43 J7 UJ 26V a26* 2*.-, -v 

1 50 266 20 19 20 - V 
240 15 4 

60 5 3 1 
pf223 13 
pf 1 84 12 

12051 B 
92 368 

pf 161 

26* 22 Ctyta 
13% B% Oaw 
30% 261, Cte»E 
26 IV; OwC» 
23 13V 'T»*E1 
20 10V 06* 
IT* 14 CM* 
27% 15 CM* 
34 22% dam 

814 15% 15V 15% * 
28 11V 11 11V 
13 17 1& 151 -% 
13 IfV 15% 15V ♦ V 
681 23% 23% 23* - V 
25 25V 25% 2% 

4% dual pf 161 2 16% 1f% 161; -V 
3EV 12V OMCTI s 40 31 4 558 13V 01?. 13 . 
39V 26 OMSK* *0* 14 5 775 78% 28 28% -V 
38 31% Cso pf 1 19 4 1 2 29% £9* 29V -2* 
39 28 Csn pf 163 65 6 28V 28 26 -IV 

30% 22>, duenP 
13V 14 

27 151; GanM 
52V 19V Camdra 
29V 21% COME 

29 21V OE 
15% 13 CMC 
16% 13V Cw£ 
22'. I8V C«£ 
25V 21 CwE 
58% 46 CwE 
23V 16V ConCS 
44% 20V Onsal 
261, 16% CPvyc 
391; 21V 
21% 11V CoopSc 
52% 
38 

22V 
21% 

26V 
41 
43% 37 

123 16% 16% 16% -% 
5 4234 21% 20V 21 + V 

3 13 5 1709 23% 23% 23% -V 
pf 1 42 61 1 23% 23% 23% -% 
pf 190 14 17 13% 13 13% 

pi 3 IS. 11 14 13% ,3% -% 
pf237 u ti rev rev ts*. 
pf 287 14 2 21 21 21 . 
p!724 15 2250 48 48 48 . 

232 12 4 41 19% 19 19 -% 
si 20 4 8 10 810 24% 24% 24% -V 

s 21 302 22% 21% 22% * % 
JS« 12 <3 21 JOV 30V 30V 

9 173 11% 11% 11% -V 
29 Cpvnn 26 U88 34% •=* 34* 
26% CorAgr 114 12 14 xSB 36% 35% 35% 
16% Gonar n24 15 10 83 1«% 16* »6* 
11% Corat si 52 10 7 4 IS 15 15 
19 Cm MG 240 12 a 20 201; aov w*. 
10* Ccnrac *0 31 13 16 12% 12% 12* 
2B» ConsEfl 21281 6 SBO 26* 26* 26% 
35% Cw« pf* 65 13. £100 37 37 37 . 
37 COTE pf 5 13 4 ■a* 39* 39% 
20 ConFd •130 4 4 9 524 5* 20* »% 
50 Corf pf*20e 79 3 53 53 S3 
40V CnsFrt 2449 354 45 44* 45 
29% GrtsNG 216 63 7 406 34* i* 34* 
4% ConsPw 901 T 1579 5 4* 
13V CnP p®3 37| 2320 17 161, 1? 

+ 1% 

P 
29% 
29V 
28V 
19V 
17% 

piD559) 
PIE5 79, 
piG582{ 
P<W-41) 
prtJC70j 
prT2JK3l 
pfH5 76j 

pfflJl 
prPCSB; 

Z1B50 28 
*50 26% 
11420 27 

+ % 
+ 1 

28 +1% 
26 -% 
25 

26 12V d11% 11% -% 
156 10% <9% 9% -% 
46 11 10V 10V -% 
=380 26 “ — 
27 
25 9 

10V 
!S% 25% 
11% 11*2 

CnP HN289] 58 11* dIO* 10V 
CnP PTM1871 35 S* ur% 7% 
CnP crLiGTj 47 7* 07 7% 
CnP prS3Q'l 78 11% 11 11% 
CnP Prtti82l 32 7* ?% r. 
CntJCp 280 10 i 496 25 d24V 2<V 
CrtfGr 
Cnfi3p 

Si 88 3 4 14 
pf 2 72 

815 
82 

u55% 
27* 

55% 
27* 27* 

+ % 

*k 

34 
56 33V OP 
57 2V. OP 
57% 25 CnP 
28% 12% OP 
27 10 OP 

10% Crt> 
25% CnP 
11% CnP 
71 CoP 
11% . ^ 

29% 11 

a a 
w a 
25>. 3V Coma 1| 2 3336 3% 31, 3% 
51V 12% OM pf417a 34 132 12% 612 12V -% 
25% 18 ConfT«l 172 9 0 7 733 19V 19 19% -V 

.66 2 8 7 5106 25% <125% 25V -1% 
*90 33 13 107 27% 26V 27% -% 

25 2% 02% Z% -% 
152 5 2 21 818 29% 28% 29% ♦% 

pC90 9 4 16 31 3l 31 -V 
fl 12 5 19 208 23% 23 23% f % 

3S2e6 139 13 12V 12V -% 
r 28 13 20 27S6 22 20% 20% -IV 

58 3 6 12 16V 16 16 -% 
.76 43 12 38 18% 17V I7V -% 
52 4611 20 11% «% 11% -V 

232 37,3 119 G2V 61% 62% + V 
1 38 10 54 26V 26% 2®, +% 

40 1 0 36 110 41V 41% 41% -% 
34 a 15 969 45% 44% 44% -% 

41 41, All 4% 
160b 4 5 232 351. J*L 3SV +V 

22 4i9 43% <?i 431. -% 
4018 92 22% 21% 21% -% 

p(? IB 13 18 17% 17 17 -% 
112 53 11 6 21V 207, 21% -% 

59% 26V CiOsta 
30% 21% Conwd 

2% CoofcUn 
26 Coopr 

39% 30 Coopl 
27 10% CooLb 

17V 12% Cop ft 
24% 11% CoovtS 
23% 15 Ccpntd 
25% 16% Confcn 
17% 11 Cp*i 
82 591, ComG 
301; 20% CofQ* 
42% 17V Cartes 
5*% 36% CmCoi 
9V 4% Crag 
40% 26% Cm 
58V 38% Cmrfts 
33V 16V Croc*N 
>V 15% CrckN 
25% 18V Crmpfcn 
41% 311; CrwiO II 33 38% 37% 37% -% 
39V 26V CWrt 1 34 9 261 29V 29V 29% -% 
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31% 18% GGrfi 
12% 1% GGm 
31V 21* GGui 
1B% 12V GHoyt 
M 121; GnHaus 
43* 20% Gmna 
57 41% GnMHs 
KB, 61 GMcn 
39 32 GMdi 
52% a®, GMot 
3% 6% GHC 
9* 7* GPU 
69% 46% GenPe 
W, 5% GnRefr 
54 39% GnSgrt 
10% 5% Gensco 
46 10V GnBed 
29V IS Genu 
26% 1®, Gsipf 
31% 24 GenPi 
Z7i« 18 GaP»c 
27* 2a GaPw 
30% 75% GaPw 
22 17* GoPM 
21* 17% GaPw 
24% 21% GsFSi 
6Zj 52 GaPw 
61* 51% GrtV 
32 22 GerbP 
30* 10 GerbSe 
14% S* GbrFn 
25V 16 GitIHfl 
51% 40* Grtene 
17% 12 OMSC 

13 5% GtoUM 
26 18% G*obM 
19% 9% GW*^ 
6 2% GW 
27 II ddVKF 
39% 26* Goncn 
34% 23 Goooyr 
Z\ i3V GwtLI 
W, 23% Gfxid 
50% 36% Gr*ce 
66 47 Graa^ 
17% 13* Grwnv 
16% 1®, GiAiPe 
3RV 3®, GtLtti 
23% 17% GMm 
43% 31 GiNNto 
67% 51% GiMHW 
27 1®, GiWin 
18% 8% GWHsp 
15% 11% GMP 
27 18% Gnyn 
48 37% Grew 

3% Groher 
12 GrewG 
H, GMbB 

31% 21% Grum 
26% 23% item 
8% S Grum) 
27% UJ, Guard 
32 X* GirtW 
35 34% GMs 
34* 14% Glim* 
i6* io% QBSHJI 

31% 24 GK5U 
3<% 27 QISU 
20% 14% GAere 
30* 14* Grtlon 

36 1 4 5 171 25% 25% 25% -% 

G-G-G 
838 18% 17% 18 -% 

pi 12051 4 27% 23% 23% -% 
130 4 3 15B 27% 27% 27%. 
S 20 789 22% iCGL 22 + % 

88 1811 219 49% «W% 49% -% 
265 S% 5% 5% 

a 100 111; 11% 11% 
3 78 7 2264 30% 37% 38% +% 

pi 2.48 12 30 20% 20 20% + % 
6 8% 8% 8%. 

•138 32 16 1906 40% 35% 39% +% 
50258 86 19% 19% 19% -% 
.40 23 Z7 225 17% 17 17% + % 
■5636 184 15% 15% IS* -% 

106 4 54 53% 53% -% 
3 60B 27 72 13% 13% 13% 

GnCorp 150) 45 11 216 34% 33% 33% -V 
GAJrv 30Se IS 22 16% Wi 16ij 

1 2 6 6 4 34% 34% 34% * % 
64 1 4 14 25? 46V 46% 45% -V 
• 23 100 131] 13% 13% -% 

1 19 9 1538 S3% 52* S3% -% 
2 *1 10 6347 4®, 48% «&% + % 

250 46 8 801 541, 54 54% * % 
60a 2 3 38 10 25% 25* 25% —% 

*>T 114 «* 8% B% + % 
1X190 7 1 2 26% 28% 26% -% 

S 4Q 24 12 188 1®, 16% 16% -% 
24 16 8 56 15% 14% U%. 
50 24 21 1160 21% 30% ro% -* 

224 4 3 11 502 52% 52% 52% -% 
325* 5 8 4 7293 67% 66% 66% -* 

P075 11 1 35 35 35 -S 
pi 5 11 II 45% 44% 45S, + i, 

16 27 9 63 5% 5% 5% 4-% 
6 816 9% B* 9 -% 

144 29 13 622 49 47% 49 +1>; 
19 16 6% 6% 6% -% 

180 43 12 247 42% 41% 4)1, -% 
6 208 6% 6% 6% -% 

10 5 16 S61 16% d18 18% -% 
9 80 507 16 15% 15* -% 

168 97 2 17* 17* IT* +U 
5102 37 14 398 27% 36% 27% +1, 

SS JO 14 1323 20% 19% 20 + % 
pQ44 14 28 23* 231; 23* +% 
pa 76 14 20 26% 26% 26% 
pC56 14 2 17* 17* 17* -l. 
pf2 52 IS 18 >7% d17 17 -h 
|X2 75 13 2 21* 21* 21* -% 
P17B0U jS20 50, 54 Si% +1 
pf7 72 15. rtOO 5®, 52% 52% 
st I64J 11 39 27% 26% 26% -* 

12 6 13 160 19V 1®, 19%. 
3 232 6V 6 6% 

62 29 29 SB 17* 17% ifl, 
244 54 9 463 45* 45% 451,. 

99 U a* 13% -% 
24 4 4 5 788 5* ®; 5% -* 

P'3.50 19 298 1®, 018 10% -% 
10 90) 9* d9 ®] -% 

trt 187 3 2% 3 + % 
.Ite 10 3 90 12% 12% 12% -% 
156 5 7 10 149 M 27 27%-* 
140 SB 7 1891 24% 23* 24% -% 

s 48 35 6 390 14 13* 13* -% 
68 2.6 17 924 » — “ 

280 6 5 M err «*, 
1—4 2J 12 582 54* 

144 5 17* 
17 408 14% 

90 32 9 )| 28% 

2 18 186*92 8 
SI 40 45 7 

pi* 75 9 1 
M 4 7 7 

4% HOT 
30% 19% **3 
47% 321, Hatnn 
1* 13-16 Hafcrt 
7% 5* HJM 

55% 38H HaitoP 

a & 
in, T7%. 

^ 3 -> 
aa -I, 

18 18 - * 
391 32V 31% 31% -1% 
2 £51, 52% 52», + % 
1167 13% 18% IS* -% 

24 227 14% 14% 14% -% 
164 13 7 12 13 121 17* - % 
120 &1 11 1268 19* 19% 19%. 

pU 75 12. 21000 33 39 39 + % 
S 92 4% 4% 4% 

40B 27 13 28 14* 14% 14*. 
13 57 7% 7% 71, -L 

90 34 7 232 21 20% 29, - * 
pfzaoil 11 2A 25% 25% 

n 16 3 5 10 107 5 04% 4% - u 
32 15 12 101 2fft 20* 20* + % 
H 23 7 W 23 23 2T -% 
50 34 S 2&3J 27* 26% 26* -1% 

21 13 4J8 17% 16 17% - % 
164 16 5 2265 10% dIO* 1®, 

pr385 16 3 241, ?4% 24% 
pr44C 16 24 27% 27% 27* + % 

9 190 16% 16 1®. 
.60 40 10 43 IS IS 15 -% 

H-H-H 
n 109 5% 5% 5% -% 

160 30 183 20V 19% 20% -% 
1805512 06 33 032% 32* -1, 

1S2 \ U-16% +1-1S 
32 6 5% Si -% 
75 42 41% if* .? 
TI M% 11% i|L 

20 22 
1X74)8 15. 
pfl2 13. 

1X215 15. 
pG25 IS. 
pf3 63 IS 

32B89 5 
.14 1 6 18 300 

ID 149 

25 19* 1C told 
73 59% ICh 
m 4% K» 
17i« 14 MAkl 
47% 20% ITTCp 
7®, 40 ITT 
25% 17 um 
JS% 20* IdrtioP 
26 15% UMB 
23% 17% Worn 
18% 13% VOw 
18% 15 * pG21 14. 
35% 27% S>nr pM 12 14. . 
32 25 p!37B14 
46 381, K’ow p«30» 10. 
53% 46% ffOM pf5B3 13. 
38 28% VMr pM47 15 
29% 21% HW ■ 6*27 6 
38% 27% tonpOl al B4e 65 7 
12% 5% tonpfCp 
18% 9 INCO 
56 46% IftJM 
103% S3 IndM 
17% M MH 
18% 14% ImM 
28% 23% IndM 
38% 28% hdGas 
IS BV tomtea 
28% 14% tmrmc 
56V 36V tnger* 
37 27% irigR 
17 VS. toi^Tec 
35 20% IrtOSP 
40% 40 toidSt 
25 14 tnsBca 
14% 6V kapRs 
40% 16% toitftae 
40% 22 tortgR 
19% 7% tonfiFn 
18* IS* HcpSe 
75* SS hmreo 
22 9% tartar 
51% 37% ton* 
24% HP. tanned 
21% 1A touAkl 
134% 99 BM 
35% 22* fcifljw 
M% 6 frrtftaV 
IO* 3 (ntHf 
39% 19% tortH 
22 18% talH 
49 327. toUMtoi 
34 23 tonUiXl 
60 46 toitPspr 
24% 13% Wftac 
42% 34% fntfMi 
87* 83 toit» 
148% 128% tonMt pUIOSO 81 . 
99* 06* ton Ml pin10 50 12 
33% 23V tnpGp s 133 II 

ImBjkr 

48 3 5 1482 U d13% T3% -V 57% 40 
360 23 14 2704 26% 2®, 26% + V « 7% ofAml 
M 22 14 173 20* 20 20 -% 33% 22% vfMmf 
80 3 2 7 1720 26 25% 25% -1% 30* S% MAFCO 

192107 50 19% 19 19%+% S 3 Mwmr 

I—I—I - * 
It 30 5 4 B 191 23* 23% 23* -% 

pISSO 49 6 71 70% 71 -% 
28 162 7% 0* 7*. 

13213 »4 14% 14% 
142 6 7363 

pK 4 87 G 

M-M-M 
22 1 3 22 1213 17 15% 15% ♦ * 
B8 Z2 * 1037 tt% 39% *0 -* 
28 3 4 8 1146 8V dT* 8* * % 
44 12 16 2316 36% 3®, J®, -V 

.44 4 6 23 138 9% 9% 
pf 44 43 12 «rv «®s 10% -% 

20B IS 16 3372 13% 1* fl| -V 
HI 48 3* 3* 3% -% 
BOB 31 13 25 19% 19% 19% -% 

a 891 1 IB* 18V 19*. 
8020 12 59 HI, 29 29 -% 

104 23 11 12S4 «S% 45% 45% -% 
425 11. 220 38 3B 38 -1 

87 14* 14% 14% -1, 
JO326 825. 26% 25V 25% -1% 

SS 24V 34% 24% -% 
30b 18 8 47 19% W. IV, 

32 21 15 4 16* 15 1®. + * 
22I2» 19 19 18% 18* -% 

31612 3 366 25% 25% 25% + % 
0I6.T7B 13 120 AT-2 47 471. -2% 

MtoH ptS£9e TX 

a 

27% 19V MariLfed 
I 48 27% Mtorton 

17 10% MartcC 
122* ie% Midi 

78% 68% MVIKR 
22* 23* + % 150* 35* tttfiM 
45 46% +% 43% 30V Mwitt 

14% -% 

1X07 1 8 331 171, 016% 17 -% ! 89 55 MrtM 
12810 7 180 32% 32% 32%. 

1)8 18% 18% 18% 
2-6415 5 474 18V 1B% 18%. 

pf20«14.. ZSOO 141] «% 141, +1 
*200 15% 15% 15% 
£150 26% 28% 28% +1 
=5500 26% 26* ' 
20 41% 41 
10 45% 45% 
£200 29 29 28 -% 

23% 231, 23% 
1428 28% 29% 29% -% 
t74 5% 5% S% -V 
1*05 9 dBV 9 . 
£200 46 46 48 -1% 
740 94% 94% 94% -V 
8 15% 14% 14% -v 
9 15% 15 15% -% 17% 6% Model 
8 23% 23% 23%. 74% 55* UcOmd 
9 36% 36% 38* +% 62 46% McOrO 

8^ «% 8% -% 43% 31% McGEd 

50 4S" 45 45 . 
15191 8 7% 7% -% 
491 24 33% 23% -1 
227 23% 23 23% 
23 3% 31, 3% -% a % & 

33% 33% 33% -% 
12 ii% i»% -% 
>8% 18% 18% 

44 7 14 172 67% 56 06 -1% 
220 55 30 288 41% 40 40% -1% 

si 34 38 8 TB7i 35% 11% X * % 
X4B8B.1 410 60 58% 60 ■* % 

+ % 

143 9 

8 
160 7 7 4 27 
4012 27 go 
32 2 7 23. 82 

pH 20 66 

W> 8* VteyK .12 12 9 485 10% 10% 
36* 22% Mam .5621 13 469 28* » 28* 
13% 7% Mote* .1620 12 S 8% 8% 6% 
18% 15% MasM 1.798 11 « 28 T6% 16% 16* 

6% 
24% 

2% 
20% Kf £00 U 

414 
67 

2% 
2T* 

2% 
21% 

2% 

12 9* MHtac 1.32 13. B 10% 10% 10% 

08% 3* MatauE ,46fr 8 11 341 57% <07 
S' 

9% <* Mrort 378 B 7* 
6* 2% Mata Hf 109 5% 4* 4? 
25 13 Mud (X 15 18% 10% if* 
u% 9). Mmn 12 33 9% 9% 
60% 46% M»yCS £40 42 B ®7 3, 56 
58% 36% Mayrg 240i64 8 364 38% 371, 37* 
32% 23* McDr pf220 B3 5 2ft, 25% 36% 
31% 21 McOert 180*70 8 2118 25* 25* 
12 8% McOrt WI 149 8% 0% 01; 

-V 

260 72 
(X235 82 

54 41 18 
50 22 

pM7& 12 
lb 65 9 

n2lt 36 
5 

pQ03 13 

210*12. 
306 54 8 

60 SS 
280 56 9 

IS* 18% + % 150% 34 McGTH 
682 36% 035% 36 -% 
11 28% 28% 28%. 
58 13% 13 13% -% 
144 22% 22% 22% +% 
5 41% 41% 41% -% 
1619 15% 15 15% +* 
SO 6% dS% 5* -% 
517 16* 1®, l®z -% 
14 23% 23 23% 
26 8% 8% 9%. 
*34 )®, IB 16% + % 

38% 21 Metal 
49% 32% McKm 
12% 9% McLam 
5* 4% 
23% IS 
42 27% Mead 
18* 12% MBW* 
541. 2«* Msdint 
55% 33% Melon 
~ 22% Mx 

30* MM § 
Bit 56* 56% SB* + % 74% 40% MereSf 
443 10% 10% 10% -% 
38 45% 45 45 -% 

31% 16% MarTee 
43 SB MaTT* 

124 11% 11% 11% + % 104% 79% Man* 
.72 46 B 3 15% 16 15 . 48% 37 Menttfi 

380 36 11 9307 108% 105% 106% -% I 50% 22% MarLyn 
108 4 4 13 303 25% 24% 24* -1 

734 6% 5% 6% 
wt 228 4 3* 

pfC SO 25% at* 
pfD 19 19% 19% 19% -% 
260789 210 33% 33 “ 
178736 35 24% 24 

ManOf 

§ :i 

240 5.1 10 1414 47 
318 19% 
195 36% 

. . 2 
+ % «% 12V 

9% 6 
28% 21* MIE 
57 48 MlE 

33% -% 64% 441, MlE 
24% -% SB% 45% MlE 

46% 46* —% I 59% 48% MlE 

U8 7JOT 
|X848 H> 

a 10%. 5* 2% 

£50 83% 83% 83% 
I 130% 130% 130% -1* 

K% -1* 25% 2% 
Metfd 
fctaCn 

>5% 10 
18% 15* tataPw 
17% i«% kmEI 
271, 21% MIG 
20 17% M« 
29% 21% lowrtta 
30% 26 
18% 9% 

Iprtco 
loeoCp 

182 11. 8 
164 12. 6 
260 11. 6 

pf23i 13 
3 12 6 

29211 6 

3 
52 
1B3 IT 
35 
81 

11% UefCR 
4% Mckfc 

861] 88% 86% +% I 39% 30* Mdcm 
23% 29% +! 
10* 11% -% 

16% 16 18% 
15»] 15% 15% -% 

5l 23% 23% 23% -% 
 17% 17 

S% S +% 
27* 27* -% 

34% 23% Pv6k 

43 30% JOT 
39% 231, Aver 
25% 121, Janswy 
15 10% J«nF 
J0% 21% JaffPI 
29 24% JerC 
58 48% JerC 
18% 12* JerC 
73% 42 JawrtC 
721, 71% Jmri 
52* 30% JortC 

" a Jtaicr 
7& Johnta 

49% 40% JofnCn 
29% 16 JonLog 
30% 25 Japan 

23% Jostan 
21* JoyMtg 

£800 17% 
48 25% 
>1 28 

302710 90 11% 11% 11% -% 
5 188 28% 2% 25% -% 

J-J-J 

18* SV Md3UI 
25% 16* Motes 
»% 13% WEeg 
27 21% VNK 
48 19% MtBRi 
»« 13% lAnR 
89% 68* MMM 
28 23% UnPl 

12% Mmton 
_ M% MaPSv 

20% 17* uoPS 
22% 18* MOPS 

144 42 10 164 35% 3*% 34% -1% 33% 28% UoPS 
•56 22 6 226 26% 25* 25% -* 16% SV MW 
.10 J 7 136 14* 14% u% -% 34% 25V Mob* 

122* ’I- 136 10% 10% 10% -% 8* 2V MabM 
2B 28V -* IS* 6% ModCpi 
25 25 . 25% 16% Momsc 
48 48 -1 18* 8% MoMiDt 

pf 4 16. 
pi 8.12 17. 
pt 218 16 

175 28* 
230 25 
2150 48% 
tOSB 73% 

260 36 11 239 71% 71% 71%. 
13% 13% + % / 25% 

U 
pi 18 

19 SO 6% 
120 42 11 2060 29 
1.66 39 9 95 42% 
454 27 7 988 20% 

??» 3 72 72 72 +% I 30* 26V 
30% 23 
17% 14% 

S, 5* 

Moran 
MM0U 

SO* 50* 50*. 
_ 6% ®i. 

»« 28% +% 
42% -% . . _   

, 19* 19% -* )2B% 19% MoreM 
(36 16 ff 26% 26 25 -% 73% 57% Manm 

11245 10 » 24* 24% 34% +% 32* 26% totattta 
1.40 62 14 203 23% 22* 22* -* 1 ~ - 

MonSl 
MOOT 
MooreC 

KDI 
KLM 

10% 5% 
74 47 
39% 26* Kraft 
40 23 KNEn 
22% 13* KrtsrM 
25% 17 KaoCa 
22% 16% KaC 
21% 11 
22% 14% KCtyP 
18% 14% KCPl 
09* 39 KCSou 
15 Id, KCSo 
21% 12), KmOE 
32% 25% KmPli 
20% 17V ItaPL 
33% 17* Katykr 
86 <01, Katr 
22'. 10* KaXBr 
35* 26 
43* 21% 5. h 
24* 20% Kyun 
19 12% KerrGI 
27* 19V KarG 
37% 27% KenMe 
22 I®. KtaBk 
«V 4 
22* M 
34% 26% Kidde 
901, 01* Kid 
49% 39% ItetaC 
30% 21% KnghlR 
28% 17* Kuger 

23% Kotoiwr 
23% 16% Kopm 

32 Kopr 
103% 91 Koopr 
42% 29% Frager 

9% Kunta 
62% 35* hyocar 
22% 13 

K-K-K 
,15a 17 U 86 S 

12 79 47% 
124 42 8 4175 X 

& % ->• 
47 47% -* 
29% 23% -4 

13 56 33V 32% 321, -* 
GO 43 12 656 14% 
2012 S3 18* 

JXI3786 6 t 
wsi -% 

018 16 -% 
K*nab 104 97 7 432 11% dl0% 10* -% 

■22616 3 
p(Z20 15 

88229 
pf 195 
238 18 4 
276 9.1 5 

PC23 1Z 

3GB 15% 15 15%. 

Jfli -> 
39 39% -% 

37 21* MenaS 
84% ED Morten 
50 29% Moota 
34% 23% UFuet 
21 15% MunfRl 
20% 12* Munsng 
41% 26 MixphC 
' 27% MorpC 

_ 20% MunyO 
13 11 MwOm 
11% 10 Myert. 

2 
159 39% 
M0 10% 
*7 13% 13% 13% 
64 “■ — — 
a 

10% 10% -% 
26% 16 M4FCO 
45% 37* N80 
35% 17 NBI 
19* 16% NCH 

K«*»« 
kens. 
Kmmt 

KeiCn 
KaystoU 

kvsor 

3d, 30% 30%    
18* 18% 19% +% 28% 22% HCNB 

“ +% 34% 27% NCR 
42 34% 13* Mltoid 

40 3 6 7 )661 11% 10V 11% -* 201, 12 MM 

168 5 4 9 409 31 31 +% 33* 2^ «, 

“ 2% 22% 22% -% 
2 2-% 

2* 21% -% 

13 191 24% 22* 24 
1X146 2 4 1 82 62 « 

1 45 8 63 
91 2% 

72 3 4 36 253 21* 
236 11 6 66 21% 21% 21% 

*4 32 500 13* 13% 13* 
pf170a0 1 21% 21% 21% +% 65 

1 10 4 0 11 708 27* 27% 27% -% 
1 10 6 0 6 50 18% 18% 18%. 
n 14% - - 

48b 311S 18 15% 
11540 107 28* 

P* 4 60 1 67 
S220 5 3 10 <02 41% 
• 84 2513 1387 26* 

2 98 34 16 20* 
32 1 4 20 87 23 
804221 293 19 

p« 4 12 
pi 10 10 

2 60 11 0138 33% 
S 60 5 2 7 35 11% II 

9 25 85 45* 
40 28 9 38 14% 

+ % 
.15a 23 7 51 6* 06% 6% - % 
116 1 7 12 1782 ft* 69* 63% -% 
162298 779 56% 55% 56% +% 

2 80 13 24 33% J?% 33% 
124 8215 617 39* 38* 33% -1% 
g 93 20% <C0 20 -I 
240 65 10 104 38% 3£% 36% -% 

14 59 11% >1% 11% -% 
WI 132 4% 4% 41; -* 
6029 49 16 20% 20% 20% -% 

131 18 65a 32* 32% 32% -'4 
s 2015 17 BJ 13% 13% «% -% 

78 2 9 7 748 26 251, K + % 
260746 471 35% 35 35% 4 % 

pC8011. 3 24% 24% 24% 
13237 10 728 30% 35V 35% -% 
120 23 9 18 51% 51% 51% -% 
132 87 5 216 10* 19% 19% 4% 

pa50 W 1 341, 0941, 341, -|% 
3 3813 34<8 73% 078-. 79% -% 

. 80 1 8 11 219 44% 44* 44% _% 
90 3 4 17 5620 23% 22% 23% t% 

422 2V 2V 2% 
13 8873 15* 15% 16* -% 

58a 8013 114 7 C; 7 +% 
PlC39017. =10 231, 231, 231,. 
pni2 17. . £150 47% 47 47 -% 

pfG7 88 17. zSO 45% 45% 451, ♦ % 
IXK12 18. £90 47 46 46 -1, 

pfH832 17. £290 SO* 49 4fl -1 
28a 9 5 112 2* 2* 2*. 

pQ 18 14 17 22% 22% 22% -% 
13810 7 8 13* 13% 13* 

» 11 44 5% 5% 5% -V 
224828 421 36% 38 36 -* 
17417 4 3832 10% 10% 10% + % 

15.1 37 .185 M* 19% 19%. 
21 138 24% 24% 24% -% 

28B11 8 18 23* 23% 33* 4 % 
120 25 39 302 47% 47 47% -% 
403015 1<8 13* 013% 13% -% 

340 4 6 12 2468 74* 73% 74% -% 
258 9 8 7 82 28% 25% M. 
38| 383 12% 012 12% -% 

1206 76 5 16 16 15* 15*. 
PQ44 14 1 18 10 18 
P’261 W 2 18* 19% 10% -% 
pf41314 13 30% 29% 30 ** 

8^ 5% d4* «% -% 
220856 3898 28% 25% sL -% 

45 2% 2% 
61 7% 7% 7% 

.32 1 8 7 87 17% 17% 17%. 
413 12% ii% 12% -% 

M 4.7189 17 17 17 17 -% 
£30537 1060 43% 43 43 -* 
2.44 86 7   

280B 11 7 
190a 12 

.80 11. 8 
25310 

104 52 13 
4705 

14Q40 7 —. s i *, ui] oiHi -y 
80 37 7 81 21% 021% 21% -% 

176 24 12 SS 73% 72V 72% -* 
S 64 2011 8342 31% 29% 31* + % 
•144 5 5 9 X 26% 26 26 

540 27 10 ?19 20 «% 19%, 
8 O 15% 15% 15% -* 

140 4.1 8 34 34% 33* 33% -% 
1 4 0 7 809 27% 025 25% -3% 

120527 34 33% 23 23 -% 
144* 12 29 11% 11% 11%. 

n 83 10% 10% 10% 

N-N-N 
.aa»4iij 79 is* 19% ra% -% 
240 59 6 42 41% 41% 41%. 

>7 637 18% 17% 1B% —1« 
723814 «2 18* 18* 18* “ 

112 45 6 3SQ 24* 241, 24% +% 
s 8037 8 3021 21* 21% 21% -%* 

n 6 134 14% 14% 14>, _ % 
2017 1719 12% 011% IT* -* 

220 78 7 7 28% 28* 28%. 
113 1% TV 1% 

24855 0 981 4C%- 41% 44%. 
120 5213 2166 23 22% 23 -% 

10 138 —   - 
1 29 17 

40 4J 
164 28% 38 36% -% 
1248 2<% 24* 24* -% 
37 15% 15 -% 
42 7% 7 7 
8 38 37* 37% -* 
44 20% 19* 30 *% 
(330 57* d58% 58* -1% 
46 29% 2ff2 ^ - 

210 32% 331, 32%. 
3 99% 99% 99% 

18* 19 -% i; 

ta«-1* 

08 91 
pi 56 9 5 
IBS *5 7 

1 i», ■! 

37% 23% LNHo 
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5* 
Dec-oral n 2 9 9 9 . 20V 1ft; Gotonw pC3014 1 
t«ajn 52 18 11 46 29% 2«* 

a 
27>, 21* CorRup 112+5 11 5 

11% Denial 168 13 7 14 12* 12% UV GranCp 32 36 25 
4% Ddned 34 ft 4*' -y 27* 15* CmdAu 24 10 13 
4 Dxfnir nB9l 18 10 93 ft; A* 4*1 “* 15% ft; Gram .621 67 11 18 
6 DtsryM 20 19 ft* 9 9 18% 9% GrTai n 13 23 

9% DeoCp 7 10 1«i 5» 10* ~>t 2ft* 2n, GiArrt 60e 23 13 3 
ft. DogA n 15 58 

$7 & 
«: »% 24 Gnl>. s M 11 15 31 

G* Peg 6 n 13 2 7* 7* ♦ V 18% 10% Grom 10 72 
B DoS ni n20 2 J 7 56 s* ®s 8*. 12* 4V Greiner 2 
3* Ehactn 157 3% ft: ft; -V 73* 55 Gresr-T 2 27 X 

«is 
12V 
30% 
10% 

? 
6V 
<v 
IIP* 
2% 
l** 
9% 
10% 

3% 
13* 

a 
14% 
8J 
8* 
2*V 
12% 
7, 
27% 
4% 
14* 

7-; 
1* 
1B% 
24% 
5 
17* 
9% 
HV 
*% 

4% 
uTSr 

®1 S', 
if, 12., -V 
30* 3ft.. 
10* 10% -V 

4% 

e- 
4% 
10 
2* 
15 
9 
10% 10% 

5 

? 
U*t 
2% 
15% 
9 

3% 
12% 13 
3* 3* 
c£ S 
14* 14% 
BV' B7( 

SI, ft, 
21 24 
011* 11% 
MV - 
27* 7% 
4% 4* 

I", 

1 I 
18* 19% 
24% Ci* 

^ ft 
ft; ft; 
10V 10% 
26% K% 
21% 31% 
161, 5ft, 
4% A; 
TK. TV. 

-V 
“V 
* V 
-% 
-% 

-V 
-% 

-V 

-V 
-1% 
- V 
+■* 

*h 
-V 
-% 
♦ % 
r5* 

12 Mon* 
High Law Stock 

P7 Sh 
On. YU. E 100* High 

Di'p 
□axe Preu 

Low Dante Dose 

i£> 9% GrbCn s 50 5 4 8 11 9V (SI, 
17% ii% DflCOg 52 296 n% Ilk 
27* 19% Glstr JO 13 12 79 24 S3* 

H- -H-H 
s* 12V HMG 60a 43 2 14 14 
10% 9V Huec n 56 5 9 8 21 ft. 9* 
11% G* Hanpil 93l 97 8 12 9% 9% 
32 22 
A* 1% 
50% 2«, 
46% JS* 
10% 3% 
15% III, 
11* S* 
IB, 10% 
13% 10% 

KHitra 
Harvey 
Hesbro 
Heetmo 
HawaA 
HhhCr 
Wince 
HnrtL* 
neutiv 

13 
18 

3% 

71; 
111, 
4* 
e 
ir. 

10* ft, 
13% 5% 

% I^B 
ai, 3% 
13% &% 
35 24% 
2ft% MV 
17V S* 

IS l 
1ft. 5% 
34J; 28* 
35% 26% 
21% 15* 
10% 7% 

36* 22H 
9 5% 
5% 2% 
17% 134 

24 5 
,4b 10 I 

56 52! 
.10 10 

newt 
Ht»SOr 
HeSorti 

4% 
5-16 
1% 

33% 25% 
10% ft; 
231; 16* 
4* t% 
10% B, 
10% 6% 
17* 11 
7* 31, 
3 1% 
18% 131, 
(ft, 8% 
10 8 
9% 5% 
9% 2* 
11 7% 
9 2% 
?1 14% 
25% 15V 
5% 3% 

14* 9 

11% 6* 
22% 12* 
6% 3* 
11% 2% 

12* 3 
37* 28* 

9% 2% 
17% 10V 
12% 2% 
21 11* 
10% s% 
25V 10% 
7% “ 
«V 
6 
25 
9% 
8 
6 
23V 
ir. 

3% 
3% 
«V 
14* 
4% 
3% 
3 

% 
2£V 21 

3* IV 
SV 31; 
46V 25% 
30* 22V 
22' 10% 

381 S* 

HttstiO 
HiGInc 
HnXI 
henon 
Holman 
HoeyCp ■ »   nOCTTn 
HtmH 
HmH 
HouOTr 
HounC 
HowHn 
HubdA 
HuoeiB 
HuOGn 
Husky 

ICH 
ICO 
(PM 
IRT 
£3 
IktmpGp 
implK] 
knpCU 
htlqrn 
hsiron 
tally 
miCry 
kiTOe 
bimk 
nuBtaH 
sii& 
IrtlCW 
IrHyO 
Inltncm 
hnlPw. 
ImFrui 
knSeaw 
knDta 
tomes 
koq&d 

fcfty 

Jad*n 
Jacobs 
Jensen 
jetncfl 
JotrPd 

KTeBn 
KnGs 
KapokC 
fcniCp 
Ken on 
vleWwn 

KeyCo 
KtyPn 
Ktode 
Khm 
Fnark 
KnflH 
Kkby 
Ml 
BeerV 
Knogo 
bri 
KogarC 

l SB 
LxBarg 
LaieS 
Lndmk 
Laser 
LazKap 
LeePh 
lahoh 

90 3 3 10 4 
26 

16 148 
B 4 

IB 
nl 32 12 6 11 

34 80 
SO 56 
9 it 
12 17 

354 
5 25 
20 300 

a 
33 57 

154 
47 6 
25 23 
9 20 
17 75 
7 12 
1? 549 

62 
331 
25 

6070 
10439 

ai 14184 
HI 

1 ode 24 

136 42 
1 36 4 6 

4022 
g 15 

I- 
25 7 

a 
a 
10 11 
9 26 
IS 9 

443 

M 
8 21 

12 26 
.128 6 6 

£7% 

47V 
.42 
ft; 
16* 

X 
10* 
b, 
17 
*% 
10 
2 
6* 
13 

I 
10% 
27* 

r< 

a 
32% 
30V 

ff 

»% 
8 
3% 
16V 

27* 27* 
r% 2 
45% 46% 
41% 41* 
9% 9* 
16 16 
6% 6% 
M% 15* 
ift, 10V 
?% ft* 
16% 16% 
4* A* 
9% 9% 

'% 2 
ft, e* 
11% 12* 
4% 4* 
12% 12% 
5* 5* 
ift, 10* 

77 27 
tfift, >3* 
0-V 4* 
6* 6* 
P% ft*. 
P, 8V 
32% 32V 
29V 39* 
171, 17% 
87% 7* 

-V 
- V 

+ * 
-s 
-Ir 
-V 
+ v 
+ i 
* V 
-% 
-% 

-1* 

-%, 

-% ■ 
+ V 

-l%‘ 
-1 

-V 

12 Harufc 
High Low 

9% 4% 
5% ft. 

2% 
ft; 2*, 
32 18 
29* 171, 
38% 27% 
251 9% 
18% £% 
in 13 
»2% ftl 
IB 10% 
10% 8 

17% 11% 
ft, 2* 
10* 8* 
MS 1«i 
5% 3* 
1ft; 131. 
4% 11, 
271, 14 
15 13* 
TV 5S 
11-16 V 
61 3% 

35% *% -% 
7% 7% - % 
3% 3% + V 
16% 16V 
041, 4% 
113-16113-16-1-16’ 

22V 21 
33% 19* 
«% 5% 
ift* ft; 

31% 17% 
21% K% 

14* 
8 

66% SO* 
20 12% 

11% 6 

«*% 7% 
20% 117, 

Slack 

LgeuT 
LMT 
Lufld 
loooa 
Logtn 
LDfTO 
LousCe 
Lumn 
Litay£ 
Lin 
Lyd*i 
LvnCSy 
ivncnc 

UCOHd 
MCC'Fts 
MSA 
USO 
Lisa 
MacSc 
SAJCTP0 
MePS 
Mabn 
Mnnoi 
Mama, 
MartPfl 
Mam 
IMA 
eunPr 
Mayra 
Matec 
Mai Fish 
Maim 
MayEng 
Mavis. 
MsCO 
MdXw 
MeOMSI 
MedtaG 
Meoq 
MwcSL 
Mel Pr 
MelroC 
Mo»6n 
MaJAm 

P' Sb 
Dm. Yld E 100s High 

Ch'ge 
Dose Prev. 

Uw Quote Dose 

167 3 5 ' 5 5 . 
n 5 2 F, ft. ft, 

2 2* 2% 2V -% 

9.16 T IB 
56 
3 g* 

2% 
S3* 

2% 
S3* 

-% 
-V 

13 289 26* 25V 26* -1% 
la 27 12 52 37* ■** 37* + * 
CBS 13 77 sv 9* 

19 28 G* 0ft: ft; -% 
411 29 11 « U* il% 14* + V 
s 6 13 11* n 11, 

10 6 21 as 1«% 15* IP, 
202 1 15 8 8% SI; S% -V 

M-M-M 
11 38 12% ’■’% 12k -1, 
19 11 2k £>: SV - V 

in 5 a* ft. 8* 
40 35 7 17 u* it* 11% T 1, 

ng ld» a* ft: 3V -% 
n.14 9 33 41 16* IS* ift: - V 

2 32 l« 
n20e 15 

31 
3 6 

2 
12 24 

pt23S 11 

K3 20 

.12 B 
s 

212 
70 3J 

n le 12 

108 20 
s 16 12 

37i 60 
s.15 16 

40 4 5 

54 28 
8 

6 216 
13 15 
a 7 
2< 31 

no 
21 82 
13 24 
7 181 

86 
16 

7 18 
10 75 
16 14 

15 
19 20 
26 616 
10 <4 

16* 
13* 

? 
It 
2t% 
O* 
>1 

? 
141, 
?«* 
It-, 
21% 
9% 
ft, 
8% 
S4* 
IT, 

1C3 £%. 

gl 40 28 as siv SV -V 22* 12% MMfH 7 13 
47 22 7% 7% 7»: -h 9* MOSrAV Jle 24 9 S 

a is M 10 '8% 18 18% +!, 33>, 17% MlchiE 24 13 12 85 
13 427 2% <e 2% 40V 32* UneCp B0 22 10 1 

g 40 43 7V 7% 7% -% 11% 8* Mon Mg 52598 3 
77112 4 11 e% ft; 6V -V 21* UV MoogB Stlt l 5 18 2 

S 12 9 7 76 13% 17, 1?* -% 20 IT* MoogA 280 20 18 22 
08t 23 141 3% ft: ft; -% 16% c* My;Gin 136e 10 9 42 

Wl 30 iv TV IV + % 7% *£ r.'ortm 35 
J5 16 10 6 15% 15% 15* 18% 5V MiMe0 9 16 

n 2S 33 Ift, :0% 10* + * 8% ft* MoutL 8 
.83* 92 17 23 9% 9 9 -V 4* 2% Murpm 29 

.16 ZB 7 5% 5% 5V. IT* 5V MuseAr 178 
41 3% 3 3 + % 2* 1 Muse Wl 1 
9 8* 8% 8% -* 1ft, * a Uvorln 24 2-5 9 X 
BO ft. 3 3 -V 

18 3? 20* 20% 20* +V N-N-N 
9 65 19', 18% 19*. 1! 7% Nwuck 10 8 

nD8r21 12 3* 3% 3% -% 13% MtGxO -4® 31 7 12 

t i 33% «* NiPnm 10 5 19 664 
J —J- -J 5% i% NetoLB 17 

500 37 10 a 13V 13% 13V -% 56 2SV Mramp 80 1 5 24 172 
6 7V 7!. 7i, + V 17k 12V KMxAr 5 21 

5 7 IS* UV 12% -% 12% 10% NPInRI 90 79 14 10 
.491 98 13 IB 5 <% 5 -% 26* ift. NPtOC 10Be 66 9 66 

11 3 2% 2* -% 32V 21% NY Tm %St 17 15 122 

K-K -K 
13% ft: NOME 4 12 
19% n* Nawcor r2B11 16 

10 ft: 3V 3* -V W% 11% NwpB nl 44 13 6 3 
pM SO 15 £0 31 30% 30% + V 4 2% Ness 27 

1 3 3 3 +% 11% 5% Mum « 21 
20 1.6 21 91 13V 12% 12% -% 5% 2* NoelM 9 2 
n 9 68 3* 3% 3* +% 4 2% Note* 13 10 
5il 55 15 149 i£ aid* n% -1% 12% 10 Norn n 13 123 
26* 3 7 10 3 7 ft. T . 18 13% NoCdO 9 5 

s 16 13 22 518 12* 12 1ft, +% 37% 30* NIPS pf+25 14. ;100 
Wl 10 3% 03% 3V -% 9% s% NueCl 10 

12 5 3% 3% 3% 14% 8* horac s 458 
11 75 «% *% -1, 

23 8 85 13 2* zr, 23% -% 0-0-0 
115 4% 4!, ft: 2ft* M% Dxkwd 08b 5 11 3 

Ufg 2 4V ft: 41- 72% 16% OOalnd 40 21 15 3 
5 27 8 3% a 3 20% 13% Ofelefl 30 13 U 61 

13 38 10% 9% a* -% wv 73, OOfcwp zlOOfl 
n 12 3 11% 10% 10% 10* e% OrK+H A 50 77 11 211 
220 10129 110 22% 21% 21% -% 33V 21% OSuMi 660b 22 12 B 

11 7% Oxtnff +2T54I0 18 

L—L-L 17% 7% OrarkA JO 25 16 139 
Cl 11, IV iv. 

oeie 19 15 ft? 3V 3V. P-Q 
9 32 2*% 023% 23% -1% 13V 10% PGEplA 150 14. 29 

9 11 2?V 27% r% -v 11* 0* PGEmB 1 37 14 5 
25 74 11% 010 10 -% 11V PGEptC IS M. 9 

50 6V 5* *v. 10V 8% PGEpiD 125 14 B 
48 3% 2% 5 -% 10% 8* PGEmE 125 14 IX 

12 19 28V 28% »; -V 10* 6 PGErfG i an M 10 

9* 

ff 

ft;’ 
1ft. 
3ft* 
9 
13% 
14 
US 
1 
ft, 
ft: 
4 
SV 

in* 
n% 
iff, 
31* 
ft* 
US 
72% 
2% 
S'; 
2* 
2% 
ift, 
141; 

1ft, 

a 
17V 
ft: 
2ft; 
8 

11 
10* 
9-; 

r* 
8S 

01% II, 
16* IP, 
0iit 13* 
6S e* 
SIS 5-16 
3* 3V 
21S CIS 
018* 19* 
M 11 

n r 
14* 14* 
24 24 

16* 16* 

1 
ft; 
5* 
3* 
05* 

P* . ft, 

21* 
8% 

5% 8* 
53* 53% 
13* 13% 
6V 6* 
9* 9‘, 
16% 16% 
5 5% 
*% «% 
IS* 15:, 
22* 22* 
ft; 9% 
18 16 
3ft* 36% 

fit f5v 
13* U* 
>1% 13* 

9* 9% 9*. 

10* II 
ID 10 
8% 9* 
ft, S'* 

-V 
-% 
-V 

+ * 
-* 
-V 
-% 

~A 
:S 
-1. 

-* 
-* 
- u 
-* 

— * 

-* 

-* 
-* 
*>* 

+ * 

+ 1 
+ 1-16 

+ * 
+ J* 

12 Month 
H*gh Lour 

351, 29* 
33* 26* 
27 21* 
21* 17* 
19* 15* 
21S 17 
22* 17% 
PV 7* 
17% 13* 
17* 13* 
161, Ift; 
Ift. 
17* 
9* 
187- 
43 
4* 
40 

ft; ft; -* 
12V 13 . 
21* 21* + * 
1* 1* -* 
$1* 51* *1* 
12 V 12* -% 
n% US 
16* 1ft; -4 
301; 3l + % 
5% 5S -V 
IIS 11* -* 
12% 12% -l, 
2* 2* -* 
5* ft* +* 
2V 2* - * 
2% 2% -1, 
10 10* -% 
14* 14* + * 
31* 31% -* 

ftj 
12% 12V. 

151, 15%. 
18% 16% 
17 17 
7% 7% 

<*% 9} 

-* 
-% 

27% 27% -* 
7* TV -* 
8 8 -* 

+ % 

+ -e 
+ S 

8* 9 + * 
8* 8* -V 

a 
7% 
14% 
34 
s 
27* 

11* S* 
5 31; 
23* 14* 
ft, 2>; 
12* 9 
2ft; 17% 
3* 1* 
29% 22* 
12* BV 
11* 9% 
1 13-16 
33% 23 
13* 1W, 
17* 3* 
ft; I; 
13* 7* 
16* *% 
25 14% 
4 2 
19* 6 
7* 4 
141, 7* 
71; 5 
201; 15% 

57 
SV 
13* 

70* 
2* 
2* 

in. 
331, 
3% 
16 
4% 
4* 
31* 1 rt 

ift, 5* 
I4.s ft; 
64* 40% 
173, 13 
r>. ift, 
2ft, 17* 

ft: 

59* 39 
6 3* 
3ft; tt* 
231; 
ift. 
•UV 

IT* 
14V 
25% 

13* 
16 
36* 
8% 
IB* 
35V 
25* 
6* 
15* 
29V 
'6* 

2% 

a 
531. 
15* 
57 

ft: 
20* 
6 
9V 
1ft; 

21V 
37* 
4* 

5% 
26% 
5% 
18% 

18* 

Stock 
PGEirfF 
PGEprZ 
F^eofY 
F-GEoTW 
PGEpTV 
P«iEpfT 
PGEpfS 
PGECIH 
FOE IMP 
PGEolO 
PGcIlM 
PGElML 
PGEcn: 
PGEsll 
PGTrn 
FecLl 
Pege 
Pails’ 
Pani9si 
Pan* 
PsriC 
Payfon 
PeaTu 
PerTr 
PECp 
PwFie 
PendlS 
Pervii 
VPomm 
Faring 
PertnJ 
PtlLw. 
PeiLe 
Pane 
PCILP 

POTLP 

PWLD 
PitoPd 
Puri 
FSwtrSy 
PrttWa 
PllDM 
Pmway 
Fi=am 
PHD 
FLinim 
PlyGm 
P*AA 
Pr.RB 
FiteuSc 
PopeE. 
PwtSvs 
PcsiOp 
F+-sifPr 
PowerT 
PraliL 
FraTlflfl 
PfemAs 
Prw»B 
Piewi 
PrpCT 
PKhiEn 

Di, 

4.14 
408 
320 
257 
232 
254 
2« 
1 12 
205 

195 
335 
204 
10? 
I 13 

014 75 
9 

40 

Sis 
100 s High 

10 3b, 
44 25* 

15 
14 
15. 
tS 
15 
13 
75 5 
14 

13 19 
IS 

IB 
16% 
17* 
IB* 
81. 

175 14 
30 IiV 
a 15* 
2 14 
7 ft, 

15* 
54 

31* 

4CE> 
130 
35r 

AO 
30 

1 4Si 
ad 

pll 65 
pt'28 
pO 33 

32e 

wl 

£3 
4P 

1 80 
08c 

g M 

43 12 
61 7 
16 7 
7 4 12 

4 1 
17 II 

3 4 B 

43 

23 
24 

b 4 
26 

25 
29 10 
8 9 

30 
;50 
67 

.145 
12 
5 
30 

19 
301 

6:6 
39 

JO 12 13 84 

if. 
s 92- 

30 

1 3* 15 
86 
o 

3 79* 
204 

Pal p<cr 94 
Pgi |ME4 JS 

3?;*: 

49 10 
36 

7 9 10 
89 £ 
16 
If 

3 
3 

w 
12 
10 
S 
IB 

10 
4c 1 

5* 
12* 

is 
121. 
3-* 
10 
ITS 
ns 
1% 
5* 

9% 

5* 
1-W 
rv 
ft: 
ft, 
2‘i 
s 
10* 

1% 

a 
«% 
2* 
20 
3-s 
11% 
ID* 

FtAI 
REC'U 
REIT 
RMS El 
Ragan 
RncnE 
Raitocg 
Roan 
RavHi 
Raymtn 
RCsi 
RE si 
RlincT 
Rectow 
Re^iB 
RraCy 
rim A 
flosn 
Ros-iB 
ResiAic 
RCMelP 
Fienrc 
RcnT 
ROAIq 
RoOCir 
Rckwy 
Rogers 
RoonP 
RoyPlm 
R-J0CK 
FZTtt 
Rasta 
Ryticfl 

R-R-R 
511 10 43 7 

9 15 
330 76 16 17 

.12e 0 21 
5 1b B 11 

72 5 1 

36 29 8 
25 14 12 

n 164 :3 12 

s » 40 13 
HIIM 

9 
K) 186 

D»v 
s55 5 2 

S 15 
.12 5 13 

£68 19 10 
G 

5 33 23 10 
50 2 5 11 

161.: 

5% 
20 

9V 
11-. 

14 -—1 

14 12* 
ft. 
9-16 

r. 
lii 

16 
63* 
w. 

-'ia 
6 
9 
64* 
I?-; 
2i:. 

:8*: 

IS. 

23 
15- 

14% 
3‘. 
12* 
19 
ir, 
IV 
si 

3<l 
B'. 
10* 
3 
161, 
25 

u29 

13 
14* 

Ch'ge 
Ocsf PlBW. 

low dilate Close 
^ * 

27V 2ft. + * 
23* 22% +V 
17* IS + * 
16 15% + V 
17* ITS +S 
IB 16 + % 
3 8 . 
14* 14* + * 
14 14 . 

125. 1ft. -* 
15% 1SV + % 
14 14 - * 
8 8* + V 
15 15 -1, 
34 34 -1 
11-16 ■; +1-16 
35* 30% 
5-% 6 + * 
4 4 . 
18 19 -1 
2* 2% -V 
2’- 3% - * 
19* 13* -V 
is. is + * 
26>; r - % 
9* 9* -V 
IIV r% -* 
1 1* +3-16 

33% 23b -S 
12* 12* - * 
3* 3% + V 
% 9-16 
07 7* - V 
03% 9% -V 
14!, 14'. 

6% 6* 6* 

r 5 -* 
t5:; 16 
e-, a?* + * 
IP, 12!, -1, 
a>:% l2-i - * 
ir-ip-13-16 -1-11 

:e% 16 V -V 
1;- 31. 
3 3‘ -* 
29* 39* -V 
5'. 6 
9* 9 -V 
641. 
i2v 13V -<i 
21* 2!% 

15% l*% - * 

r4* \ -U 
ai':, 2B% -* 
f. ft. + % 

3ft. -* 

ift, 1‘:. -*4 

ft, ft3 - * 
«>j 13 1 S 
0.-9.; 2E7„ -* 

4* 
16* 15% 
21 v ;I-J -is 
14 14 -V 

3* 
1ft. ijs,. 
15 18 . 
12% us -S 
1* 1% + 1; 
b-S 6* 

'? " 
U 14 

11! MT 

iM4 i-i* 
:t?0 r-; 
s :* 

1;-4 .?■; -If 
30; 30* -V 
1-22 1-22 +1-64 
C3i:. 31% -1% 
n, 7%. 
n:+ "S -% 
ft, 3% 
ft, ft, 
10% 10* - * 
2% 2% - * 
18-, IBV -S 
3* 25* -V 
04 4 - J, 

e 4. 
29 + V 

V 
% S. ‘ 
MV Mls -V 

Continued on Page 26 

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES 

12 Mmb 
High low Sttek 

f.'-Sb 
3h» YU. E lOOx Kqh. 

Oige 
Otoe Pm 

low QMPCIBK 

12 hoBih 
High Lour 

Continued from Page 24 
15* 72V N«P5 15612 7 5113 13% J?, 131, 

3T% 
- ‘4 

40% 32* UtoSrfVr 324 866 1583 37% 

37* X NSPw pU 10 13. 14620 31% 031% 
V* • i 

35* 31 NSPW pH IT « +3830 31% 311; ?l> + * 
41 34% NSPw OM56 13 11000 35% 35% ♦ % 
61 51 NSPw pf6 80 13 22500 63* 52% -1% 
76 82% NSPw pTBBO 13 220 68 £8 68 -1 

60% 51 NSPW pi 7 13 270 541, Ed 53 -% 
-* 49V 29% NcrTH 5+0 12 1487 S3% 33 33* 

5% 3% Nlbgal 0 63 3% 03V ft; -% 
98V 71 Nornp 160 2010 211 81% 9ft* 91% -% 
5i% 34% NwaiAr 80 2 3 11 252 

s* 
34% ‘V 

83* 37V NwOnd 388 61 414 45% 44* 44% -IV 

a 
»4* 
31% 

NwSlW 
Nonun 2 63 13 

34 
47 

15% 
32% 

IS 
031% 

15 
31% 

-% 
-i 

39* 23V Nrxwxi 1B0 73 6 49 ** 2J* 241, -* ' 
58* 52* Nwa pSTSe 11. 56 54 5+ 54 . 

7ft: 42% Now 290 7 M 162 «* 011% 41', -11; 

44V 2B NUCOr s 3612 M 117 30 29* 23* -V 
20* 4% NjnS 32 64 5 72 5 5 5 

66% 58% NYNX n 6937 3551 64% 6J-, WV -* 

10% 3 Oak hid 

0
 

1 O
 

1-0 
220 3% 3* 3% -1, 

26* 23% OahireP 152 63 11 7 24% 24% ■* 
35% 22% OcoPei 250 8 3 21 2510 27% 26% 27 -* 
55% 37V OcraP m? 1651 2 42% 42% -»» 
23% 19% Occ6> ms 50 12 5 21 20V 21 +1 
20% IG5 OeoP p(212 12. S 17% 17% 17% 

22% 17 OceP pC30 12 3 19 ir, 
112* 
106% 

101 
991, 

OeoP 
Occi 

JX15S0 14. 199 
(41462 14 

107% 
11 

107% 
UU 

107* 
102% 1C3* -h 

34* a OOECO 1 4 1 12 342 **t S4-, 34J, -% 
34% 24* Dgflen 1B0 66 10 170 27% C'V 2T* - * 
IE 9% GftoE0 IB4 18 4 1373 10* to 

XV 22* OhEd {439017 (340 22* 22* 
S!*’ 

-1; 

35V 2S% OhEO pH 4+ IT. 0BOO 26V 26* 2®, + \ 
57 42 OnEd {4736 16 (200 45 *5 45 + 2 
28 1®, OHE0 pT350 19 X ift: 018* IS* -1% 
31 21% OtCd pr3 92 18 117 2% 21% 21* 

15% »% OnEd mi 60 15 17 ii* 11% 11% ” * 
70 51% C»C0 pf9 12 17. :150 52V 051 52.; + * 
66% 49 OtiEd (48 64 18 1130 49% 

8i’+ 
49 «* - % 

91* 81% OftE P'1048 U z«0 61% 85% 
93 79 Oi£ PI1076 M asm re 79 7? 

15% 12 cuun S 40 26 19 62 ’ft: 15% 151, + % 

65 52 OhP (4 8 04 15 --200 55 55 55 + * 
19* 15 OftP p«J2C? M 3 w* ii* 

107 99 OhP pMM M. :230 100 100 IQ? + 
107 99* OHP {MF 14 14 SO 100* 1(0, 100* - * 

63V 51% GhP pfflTTf M ZtX S3?, 53% 52% + % 

21% 177, 
25% 

OueGE 192 97 7 ZP ** 19% 19% 
34 Oka 1 32 48 9 254 27% 2T% £> -V 
27% 20* Omwk 1044612 174 22U 22% 221; - * 
42% CYrnsrp .92 65 8 63 013* '3% 
5*V IT* OnekB 80 4 5 IE- 3 177, 177, 

X* 26* ONEOK 256 8? 8 X 29.; 29*? 2W? * % 

57% IT* OranRk 204 10.7 64 20* 20* 2ft* -ir 

a 
5% Oringn 68 12? 12% 12* U* -* 
IP* CtanC .76 3 8 12 31 21 20% "?» 

?3 9% OronP 21 259 10 (Si. ftj 
MV 7* Oncn m 50 65 2 ■ I 7', 
27% 19V OuffiM S 64 3 4 T 119 19% oi9 19 -1 
dV IJV JmhCr 60 3 7 9 22 16% 16* !“« 
33% 17 Ormlr 66299 72 »% MS 19 -V 
23% 14 OeSftO 5036? 112 14 14 u . 

»: a>% OwgnC 12047 7 275 25-* 25* 5% -* 
41% 31% Owen* 1684? 11 637 36’, 36 26 

25% 12% OilaO a 40 30 5 9 13V W 13* + * 

41% 18 PHN 
P-Q 

88 45 8 262 15% 15* 19% 

IP, tt PN8M1 158* n 9 104 14 13% 1ST. - * 
X 24% PPG S 144 51 7 665 28* 28* 2S% -% 
30% 18% PSA 60 32 334 1SV ift: 18% 

.23 15% PSA *84190 13 760 15* 015 15 — w 
12% 11% FbcAS 150 W 73 17% 11* ”% 
16% 12* PacGE 172 12 6 1828 14% 13% 14* + V 
38 31 PacLtg 316 10 E an 31* 03?, 31 “jl 
27* 20* PcLura 12052 13 sa 23* 22% 23* - % 
13% 5* PxRn 903 12 7 31 7% "V “ 1 
20% 14% PacRs pi? 13 ii 15* ift. lE-i- ♦ * 
35* 11% PecSct 40 3 1 8 104 13 12% 12% -i 
62% 51* Pclei n5«0 9f 7 3084 59 

Si 

»£ 

»» +.% 
25* 21 FKtCp 23? 10 6 112 22* 221- - V 
3ft, 26V Ptc* DOTS 14 11 26V ?G* -V 
3?v 27* Rice pM 07 14 34 

ST3 -v 
U% 23% PanMb 60248 816 »v -1* 
34% »S Pwmee 120 4 1 7 80 29 75* 29 + 
25 20% FVnASk. 66 2 9 10 25 23 S3 23 . 
ft, 
6 

4% 
2 

PanAm 
PWlA wl 

2312 
539 

4* 04 
air, 

4- 
1T| ” * 

22% M* Pm** n20 14 10 54 14% 014% >+;■ 
40 32 PwttEC 230869 4.-9 3% T V 
7 3 PwttPr £1 +90 ft: 3% 3% 
19* 12 Poprcti .76 54 13 54 14 13% 14 
22% 10% PwiJm 278 2109 11% !l>. HI* -J. 
39 Stti ParkE a ii 159 dV 070% :ov -* 
13% 8% PartOn 16 1.9 454 8* f-.- ft; - * 
37 K* Fwtn 1 04 39 12 IBS as* kl| TVi; * !■ 
21% lj- ParVPo 523623 125 14?, 14% 14% - k 
2G% 17 Parxn a 143 12 216 23* 23 20* * J 
7% IV ParPw 111 ►c 1% r. » 
19% 14 PnWW 34 2D 15 254 w 17* :7* -i 
25* SV PjyNP GO 44 12 67 14 13% ift% - 
33* «V Paid* ■»C 11 12 M35 14% C«4% ID- - * i 
15% 6% Piwbdy 2030 29 ®i 6% 5%* - -t I 

% 

«-32 
35-j 

PWQO 
PenCcn 46 

52 
1947 

13-18 
*47% 

13-16 IS 'F 
+%»• 4i- 

-l-S 

IK. 94 FtnC 0*577+7 224 oils* : *1? 11? 
- % 1 

64% 47 Pennoy 2X478 906 so* 48% so* 
C4* W* PlPL CA61* 7 406 21% r* 71', - <■ 1 
X 33 FJPL (4453 M -ISS S3 31* 33 ’ ! 
68 M FePL pa 6015 *100 58 58 56 -i j 
24% 23% pm% (tor342 U 7 24% +4* 24* 
24 20 PoPk **2WM IS a» 20% 21* 
»% ®% PBPL 4*3315 3 3-; 2?t 72 

• | 

5 

2S% p+pt 0(rf7SM 11 26 » -% ' 
65% PaPL p8J« U 72 89 73 *5 

KM; 96 
5* 32 
ft. 2D:, 
1* »* 
0!; 8* 
»V 33V 
3-8 3?S 
71, IBS, 
01, 5 

a ^ 

st p 
BV 14% 
0% 6V 
-U. 29* 
2% 15 
5* 33* 
4* 2% 

7 V » 
2 221; 
3 24 
4V » 
£!; 41 
sv w, 
DV ft; 
0 4ft, 
B% GS 
2ft; 97 
B 55 
3V S2 
0 441, 
0 -MV 
0 15* 
SV 58!, 
»S 1*1 r
 *iV 

16 

V 27% 
% '* 
V MS 
4 22 
r. i*v 
V 2G; 
1 53* 
IV 9% 
L% 11* 
J. 13 
5 7% 
7, 2% 
% 20% 
* 16V 
V 25% 
% if, 
V UV 
V 13V 
V 13 
0 90 

1 ri- 
ll 23* 
% 281, 

26 

V 17*, 
51.; 
35 

S 8 
■* 2ft, 
* 10S 

21% 
I; 11* 
v if. 
V 45% 
S 7* 
V 26* 

16* 
% 51* 
% 16% 
% ^ 

19V 
1 6 
V 31% 
1. 43 
* 4ft; 
V 3% 
, 6 
S Gy 

ft; 
7 

20% 

20% 
10% 
29 
29% 

t* 
4ft: 
16S 
53 
55 
Si'-; 
51 

I.’-, sv 
15* ■>; 
>* II 

:«’s 
8% 5* 
OJV 42', 
2tV 15. 

31V Ci 

r 29 

Oter O or Cbga Oige   Ch'ge 
P. Ss Ocw Pin 12 Month ft Six Oaxe Pit,. 12 Month ft Six Dose Pm. 17 HBW0.O Pf Six □ole Pie* IZMonih P’ Sis Dose Pitir 

Stack Dnr Yhl. E lODx High Uhs Q^j!e Oau High low Seel 3ri YM E IDDs High Low Quoit Oaxs H*Ch Uw Sock Dw YM E 100+High Um Quote Qi»» High low S«dr Qr» ltd E tOOs High Ion Quote due High Lon Siodt Dw. Y d. E 100s High low fit mm QftCC 

FjPL pr 13 IV :io S* 96 96 -1 871; G RCA m 453 25 73 73 73 + 1 103% 971, Sears pfi48e 15 25 100% 105% 100% -1% 37* 25% Tempi n2Se 9 8 455 S 26% + % 18 11 umu (1223 13 :i?0 13 12* 12* -V 
Perwii 270 6 8 8 40 oiV 32* 331; - % 30% 2S, RCA m212 63 13 25 2SS, 26* -V 55% 38 SecPac 244 55 6 246 42 41% 41% -V ■M* 34% Tennco 2BD73 7 1799 S* 35?, 

21* 
+ % £0% Luiiu m 4 is 33 27V 21* + V 

Fjnw pti 60 7 9 1 »% 020% 20% -% 3ft, 2ft? RCA (•355 12 13 30% iv* ~ j* <8% 32V Seoco 58 175 143 331: 33-: 33; -V 3SV 21% TerOyn 16 549 22 021V -1 2fV Uriiin s +8 2 7 10 36 18 17* ’B . 
F*m=, 2a.'B5 11 449 34 as* 33% J?, 7V, RLC s 201+ 13 « e 71- “ w» 22* 13% SetoLi Bue 58 10 11 1ft* iftV 15%. 

a 
13% Tesrao 40 27 8 729 15 ”1 14% "% 36* 31V Unolrm 22 6 18 1 

8 
3ft, 30* 3S>, 

FttopEn 106 11 5 ino ?\ 5% 
&% 

4% ft; nrC n iz2 »4( ft, 3* 47% 30% SweCp 60 15 15 +88 41 401; 40% -v 261; Tesor pC 18 82 10 26V (E&I- 2ftr -h 34* UUerBk 1+0 49 7 Sk 28% 28% * V 
PecBoy 36 1 3 13 53 nrf.. 27* -* 13 12% RTE 50 411 25+ •2% 012* 12', 25% IS, ShaUee 72 4B T i» lft% 0ISI 15% -V 48% 32% le+aco 3917 COS 32% 33 -% 1+* 10% U10MM M 46 '*t Clft, UP, -V 
PCD»GO 1 68 4 1 13 2713 41* 4ft; 41 31* 21* RasFur df ii ‘.0 2Se3 37 25; :6* ~\h 23 10* SAwl s 50 39 5 94 12% 12% 127+ -V 45V 3*% T*A3C 152 4 + g 16 34% 03+V 34% -V 3% UFSMn 1 ^3 2% 

-* Pwhel 50 2 7 IS 975 IB* 0177, 1ft, -% ii% 5* Ramaa ii 61— 6 Si 6 - i 61* 37V S"e»0 2 35 10 178 57 56* 5£-V -V +8* 37% Tenjn 1+2367 523 401, 391; 39* -V 33 23 LiswG 12 5 5 1561 2>4 02Z* 22* 
Prmon 119e 13 8 442 &* 5* — % 21 17* tana? 5446 5 5 17% ein, ir% 2ft: 30* ShefT 213705 13 31 rOOk 30% -1% 35V 28% 7>£w 6220 76 9 887 29', 29 -V 64 40 USGyps 26055? 232 +7H 45 47 -% 
PervDr 14 16 13 19 Iftl 

33* 
14V M.% -V «% 6% Rai^rO 3 4-.0 ft; 

S S. 
-h 31% 17* SMGlo 70406 27 17% 17% 17% _% 23% 211, T»ET pe.40 11 563 =V 22 72 + % IS; 5% UGHBWI .16 5 3269 617 

U, 
+6', 5% - % 

Feme 140 4 3 14 291 37V 12% - * 98% 47% Ravcm .44 9 17 233 s£s * ^ as4 21% Sinwn 76 30 10 21? 25% 25% 2ft; -% +4 2B, Taund Mb 26 20 33 3.1 3ft; 31 ■e * +2 28V USLCJ3 7626 7 67 29-* 291; + * 
Pcn*» 50 28 1493 19% 

2. -, 
IS* 19* 154 ft, Fuy-tt 4+ "3-2 1+7, 1+7, " L 13 4* Shieiw n 7 20 5 +V A* -% 149% 101 Tednsi 2 17 903 117% 116+; 117% 'Tc 46% S’: 

uS-E-noe 85 35 7 1J1 7&i 23% 24 . 
Palfli 353e 13 28 77 271; + * 51 34* FLr.nir 1+0 39 M 14+5 36 — * 25% -h 20% 13V Snowar 63 4 1 9 19 14% 14V 141,. ev ’% TfcUm 500? 2% 01% lit -% 33* 22 USSiem 1 +3 2795 23% 

TT
8 23 -% 

PmRs mi 57 11 5 Mi, 141- 141, -V 18% s% RejiSl 40 4 2 17 50+ B* s\ 3-; 
19« 13* 

- ■: 15V 12% SreiFac 160 12 7 75 13* B% 13V ■- % 26% 22% TiNUa 118 10 7 4 z>% 23* 57 tVi uSStf msiot c 2 £2 « £C -1% 
Plrlrar 1 Me i? 45 6* 06 e* -* 77 19* Ficfijl (1212 11 4 19* 38% 34% SOM 9+36 11 1082 2ft, 247. 3 -1 2T% 20 TtO&S S IS 9 13 +951 21V », »v -1 157 116 US$0 PM275 11 570 119% 11S 1181, -iv 
Plccr 1 3? 4 4 10 2314 30% 029% 301; ift. »V RrHef t X 19 10 15 ’ft; 13* 12* - X 59% 48% Sgw p»412 83 22 4T, 

ft 
49% * % XV 28% Trf'+c +0 11 18 12 X 35% 35V -% 31V LS50 pr2^93 2CS 24k 23% 24*. 

FbeeO 573 Vft, 014% 14* -% 171; SM, Rnotq :s 73 s* 5% S-; - h 76., 51 S^rJ m 240 t KM. -1% 27% 20% TexUU 2 36 TO 6 2157 22% A * 43 29k uSTot l 4+ + t 1+ lift 3£’: 35 35% 4- V 
Flwto pr 5 13 153 '&! 039* 39* 21% 9 P+Jm ■30 3 3 13 75 s* 6% 9 30* 20% Smger 10a 4 18 626 27;, 27 2?% -% 10% 2% Tetdiln 2Eo 3 

s* 3 es% 55% USYrst h£ 40 J ; ? 58% 57% 58* 
PM<S 54256 4738 22 020V ?1% * i Ift; T>: Reece :3 + Sl; 5* ft; 30 2E% Srw p(3X 13 3 27% 27* 27% + * »t 2ft, Textroi 1906+ 11 75 3% 28* 2ft; -% 37U 281: Urtcn si+0 +1 a 20E5 **e 33% 33* 
PNtoEl 220 20 s 3934 n% Ift; 11V + 2% 1* Re^id 33 kj 1% T i 12V aryine +8 33 17 157 13 12% i2V -V 40 

S‘; 
Te*» pC 08 6 6 3 31* 31% 31* + * 77k UTdi (1255 84 477 30* 30% o0», 

PNC (J360 17. 2350 23 022 32 -2 3ft, 23 RecnC 60 25 7 ;7 3»% :+-, J+-I -y »% 14 SrmJMn 96 71 859 14 Ciik 131, -1, 
i% 

Track 96 82 Sj ft* 5% -% 25 17% ItoiTe* i 8+ 10 8 494 •5 17% 17% -* 
P|»E c*4 30 17 :»00 26 26 26 . 5% *4 RepA» 37- 3% i% - :i TS, 50 SrrkB 280 5 2 9 1005 5St iu-i 53V 13V TtwinE 9 75 54 15* MV 15 -* 25% 18 UWR 1 52 87 9 9 2CV 22 22 
prat p/4 40 17. : no 36 25% 25V T % 3 1% RrspA <0 *4. 1* 1* !•, 44*: 3M, Smucw 9ft 25 10 14 * Jft: 38% -% 38V 291; TtanBl 6124 + 3 15 €3 2SV 029 29 -V 

3 
22 Urarrae 20 3 19 77 15 24% 2c, -% 

PWE p* 7 17. 220 4m 41., «v -1-. 3ft, Z-. R«o3p 60203 r 301; 21. 297. 5+* 2S; SnapGn 92 31 11 +57 X 29% M + V 3 13% Thomln .680 + 6 10 95 ift: 1«% 14% -1 15* Unnar 630 +4 to 13 1ft* 1?V 1ft, 
Prat p!5 75 17. 220 53% 50% 50%. 48 311, Re NY 153495 29 —% 32-s Z..: -'i 3% 27 Sonar 156546 +65 29 26% 281, -% 261, 12* ThraUed 40 18 10 ISS 221. 2?% 22 % -V 27% 

I? 
Lmw+’d 10+50 8 S’ 20k 20% 30S -% 

P« pll 33 18 97 7V T>, 7% 26% 2D* RNY P*C3J2 14 a i'-V 211, 2:', 1T% 13 SonyCo i6e 12 13 1168 13 0.2V 
§ :1 

22 11% Tfrtiv 13 it 11 330 15 «% «V -V 21% I6-, ULeal s 92 5 3 7 150 1ft% 15; 15* - JL 

FWE pT 85 16 2400 44 0+3 44 + V ** 52 RNV p'46 30* 12 22 54 E2* 5+ . » 23V Socft+i 12047 il) 27 KV 25% 20* Tidwtr 9044S8 216 20% 2C% 20% -* 40* 27* Unocal 1 27 9 *632 37% -■*% 37 -V 
FYOE P»128 19 i» * -4 7 -% 52% 40 RNY 57 2 43-j 43% 43-; ♦ i- 32V 27% SCASCC 310 II. 5 29* 29* 29% -% 9* +1, rigertt +80 6% 6 6% + X: 71* 45* UPionn 256 5 4 8 1737 4~-; 0+5 *r, + 1 
RW pi IT 13 17 2i60 ICO ■do iw 371, 21* l 64 7 6 5 :5? 20 2H, -1-“ 20?, 18 SreCo [1240 13 10 W, 18% uv 52% 33V Time! n 85 23 12 1808 35% J+ 35 + «. » 2P, USLfc 96 3 9 7 92 24* 244, 2«* — * 
prat p®52 17 SO 55* 3H. + u i? 21 (C 12 97 21 3l 02ft’; * X 20» 17V SC^G 205 11 7 267 18% IB% 18% + V 10+V 60* Tim) P+B157 28 1 61* 61* 61* T 1 291, 2+V Uft'-F M2 25 3 6 12 iftl 2S% *4, 
PnC (1950 19 2290 £3 oil 51 -1* ift. PS-Cil 22f IS -J 15* IS* I6i 2P, 20% SoJenn 244 11 6 20 22% 22% 22% -V 217t 12 Tmpto » 20 88 1ft. «s 12% -% 8% USlieFO 1 D+a :2 *9 6* ftj 8% 
PWE pfTW 17 2100 45 4j 45 + v 371, 23V Re.-ss K52 13 '74c 3 2+-; 24* 44% * SftOMI 50b 12 10 73 42% +2 42 44 2ft, TIMM 6120 35 11 1053 35k 34% 34% -1. Is 23% Ul+PL 2 32 n 10 973 21:, 21% 

2iV 
21* 

PnC (47 75 17 760 J5 4& 45 . 14% Ql, «?r«n 2 £5 irt •r, »=£ " :! 22 Sow?* 130+43 33 24% 24% 
ft* 

24% -C 67* 62 TimMi 1603433 14 5ft, 53t, 52% 25% 21% UTPL P1280 ii 21 22 M* 
FhrlSuD 132 7 99 29 17; 17 17 -1- 4IT, »! Aevtan 18443 '2 3"'9 3ft. 38 3ft; "'J 15 5% So«PS 178i 26 11 93 T% 

§ 
41* 29V TooSbp 132 4 4 7 61 30* 30 3ft, 2W« 21% UtPL P '2 9'.’ -.3 22 22* 22 22V -% 

PM Mr 340 5 0 9 1320 69* 67V 63 -% 24% 18% Peinam TOO; r y: 71 22 . 42% 3+U SCaCd 408 Ii 6 1748 39% 37V 29 19% TcAJan GO 26 10 3 23 zr. 23 . 21* 17% WPL M2 36 13 5 18* 16* 18*. 
PruOn S 4038 7 66 n 01(1% KM? -s 2C'% 12% Re era +327 53 J: IS " 1—r 15 . 19% 18% SC-0 Wl B3 19U 19 19 -% S3 UV ToEms 2 S3 19 4 214 14* 14k 14* -jl 19 16% UtPL (120+13 4 1ft* ’=% 
PWPet 240 6 7 ? 2534 3ft; »% 36 -% 66V 

4£* 
*ey*i S2033 i 1535 f7"i 57% 14k SoumCo ’80 12 5 1509 13% 15% 15% T 23% 22 ToCd pl3 7515 2 23% 23% ” % 

v-v 1/ 
FWVH s 402+6 56 16* 16* 47% Ae,m pl+ t-0 S? ,-r- 7ft, =4% SoinGE 2 48 92 6 20 27 K; 27 . 20 20* ToCa pc 47 17. 12 20% W4 2ft, -* 

3*% 22* VFCp 
— V 

2TS ^}»j 23% FnMAil 23 108 445 29 27% ?r. -4 107 •Off; Rejin pi ; ■■7! :05 40 27% SNETl S264 89 7 IW 29% 23V 29’, + % 34 aw» TOEfl pM2812. 1 2S% 25% 25* + * s 1 12 5 555 -*s 
PwNG 208 83 E ii 35 24% 25 + *4 41% 26 Re\v-i i 37 s ir Zr* T' r -7 31 SoNe pT362 :2 1 32 72 32 . 19 ift. ToCB pC3G 15 B 141, M* 14-, “i 35* 6 v+h» t+636 1855 7 6* 

'*% 
~ % 

Ptorl 3 68 1ST, 16V to~. 2S% 2J* SerVck 14c 44 i? 23 ift; ift; " *4 49% 42% SPNE pK 62 9 7 r5010 4?1, 46% 471, +1% 17% 13* ToE0 pC21 16 10 u% 13+ UV s 27 i+V V«r PI344 2+ 16D 15 014 -% 
P*SM si +0 3 8 3 933 36* 3ft, 36>; -1* y=. 23 R+gb-t :e?7: 2> -3B *5| +41; 24i- - .i 26* 22 <-;*» PT260 12 1 22% 22% 22% 32* 17., Tdta +9 13 87 32 25* 31% ’■2% 64* 3* Vweylo 34 ft* ftl -% 
Pioneer 124 50 13 5?6 25V 34% 25 £2? 36; (uiuian li’js f !+j 4i.;t 42% 41.; • 27% SoltoCo 164689 84 24% zr, 24% -V “47, 15 TootRnl 40b 1 7 10 37 24 2ft. 2+ . 

+ % 
2ft, J3V VanCc 5 8+ <06 90 2I-; 21 21 - V 

PranrS i8e 10 40 5 ift* 18% 18V -h 21% 17* R.ieA S At 5 3 14 «! 2^l 2'* 21% — n 45-1 SUM 9236 B 1257 2£+, □25-; 2SV -V 24 IO, Trct»n 6 1 42 9 2+7 2ft, 23 2T, 9 3% Vr:o 17 ft* iV JV % 
FYirwB 104 35 12 1115 29% 2S» 35V. 35', 23, fecsr S 132 r •: 2ftV 2V -el 21% 12* S+lRcry 03 6 12 279 M 13% 12* - * i2V 9 loraCo 20 19 13 82 ia. 10* 10* •.!> 61* IT; vran 16 6 13 606 32 (tJCk 31 -'V 
PilrB (42 12 3 7 l 58 5e 58 -? 4ft, 37 8K'W1 lio + r -j i^ 2i* *i% “ ll C-, SV Scumnt ISf 25 3 i£K> ft* 06* ft, -* i«% 1% Toeco 

.44 2 3 66 
78+ 2i» i't 1* 2D 63 Vac. 42 + 0 9 6l liX2 10 is — * 

Prttstn 243 ftr 09% 9% “ *4 29% 12% Rx<rs HI? 7 £31 "V 13 » Xx Somi p'e Tie 13 1 51-, 5ii, Sir, + V 25% 15% Towie +3 19% 19 U% zs% ■•% Vee+o 32 17 15 134 19-* 19 
if? 

-% 
PlmRsc .l5e 1 3 7 69 12* 011k ill. -u l8!e 12* R?oG 2i+ u” 4 72 ■i-4 :?% SvMM e 13 8 11 799 1«% aiffi -'•> 48% 31* TovRU 26 70S «% 43* 43% -% 12% 4*1 Vanoe 10 51! 5 
Fiwrtm 16 12 18 33 137, ’3% 13* 32% rr:. Roptll ' a;. lj 33' iSt Sw6*4h 14+75 7 5+ ■i* ia* 19-, + V 29% 101, Tracer 4* 15 13 121 23 22* 22* - V 10% ft. LcslBe 12tB U la 5-f 9 9 -V 
Fwiboy 7 10 11% n 11*. 34:, 25 Rccwn 23 1'j 21?7 2S-; I** 27* 2£* 12-+ S+nFar +56 1ft; <4* 15 -V 16% 7% TWA ft 1021 9 8% 8% -\ 38-, 23-j Vaaom +2 15 13 «J1 28* 28% 28% + ', 
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WORLD STOCK MARKETS 
AUSTRIA 

July 23 Price + 
S«h% - 

Creditanstalt  
Goesaer  
Interunlall  
Laendsrbank • 
Perlmoaoer  
Steyr-Dimlera..... 
Veittcher Mag ... 

£08 + 1 
320 -5 
398 '    
206   
340 
141 •   
215   

BELGIUM/LUXEMBOURG 

July 20 Price . + or 
Fra. 

Aft BED  1.412 + 4 
Banq int A Lux .. 5.050 
Bakaert B  3,850 

Clmant C8R  2.325 
Cocke rill  230 —1 
Deihaize  4.855 -55 
EBES  2.415 -20 
EleetrobeJ  6.000 + 40 
Fabriqua Nat _ .. 1,600 
GB Inno BM^  3,110 

2,170 + 10 
Gavaert-  3.120 -5 
Hoboken  6.05D -50 
Intercom _    1,085 + 5 
K red in thank  6.900 + 10 
Pan Hldgs.  93.00 

Petrofina  6,600 -40 
Royale Beige  9.300 -10 
Sac. Gan. Banq... 
Soc. Gen. Beige.. 1.610 -20 

6.100 
Solvay  5.645 + 25 
Troctionel  3,405 -5 
UOB_  4.420 + 30 
Vieille Mont ^ .. 4,080 + no 

DENMARK 

July 23 Prico + or 
Knr % 

Aarhus Olio  450 + 15 
Andelabanken... 220M 

695 
CopHandelsbank 245 

645 
Danake Bank  259 

199 + 1 
Forenede Brygg- 925 
Porenede Camp. I14xr + 2 

47G . 

I.S.S.B..."  548 
Jyske Bank   4 75 
Novoind  2.250 
Privatbanken  215 4 1 
Prow msban ken... 295 
Smidth (F>  222 -J 
Sophus Berend.. 965 + 10 
Supe-rfos  463 - I 

FRANCE 

July 23 Price 1 + or 
Fr». — 

602 
488.5 

225.1 
921 
661 
491 
210 
606 

71.6 
312 

Emprvnt 1873 1,730 
Emorunt 7% 1973 9,200 
ONE 3<* 3.S35 
Air Llquide  499 

B1C  386.5 
Bouyguea  570 
BSN Gervais 2.426 
CIT-Alcatel ..... 1.012 
Camtfour  1,368 
Club Meditcr'n... 654 
CFAO   
Cie Bancaire .... 

Cofimcg-   
Darty   
Dumej;S-A_  
Eaux 'C'O Gem... 
Elf-Aquitaine .... 
Gen. Occidentale 
Inietal  
Lafarge CODDBO. 
L'Oreal 2,117 
Legrand — 1,782 
Mai sans Pharux..' 196 - 
MatraS-A 1,385 ' 
Michehn B  765 
Midi (Cie*. 1,525 
Moet Hennansy... 1,590 
Moulinex—  96.1 
Nora Est > 44.4 
Pernod Ricard.... 748 
Perrier  483 
Pet roles Fra ' 236.4 
Peugeot S-A  157 

Poclain     44 
Printemps Ail  133,3 
Radio tech    256 
Redoute 1,025 
Roussel Uelaf 1,243 
Sefimeg -  238 
Skis Rossignol. .1,185 
Telomeeh Elect.. 1,550 ■ 
Thompson tCSFl. 275 
Valeo  205 

*3 
-105 
- 4 

* 2 

-1.5 

-9 
+ 7 
+ 18 
+ 13 
+ 10 
H 3.5 

-1.9 
+ 9 
- 6 

+ 1 

-10 
♦1.3 
-4 

-94 
+ 4 
-7 
+ 5 
+ 17 
-21 
+ 35 
+ 0.6 
-0.1 
+ 6 
+ 1 
+ 2.4 
+ 7 

-OJZ 
♦5.1 
+ 3 
+ 5 
+ 15 
-1 
-5 
+ 2 
+ 3 
-10 

GERMANY 

July 23 Price 
Dm. 

+ or 

AEGTelef - 80 ' -4.5 

Allianz Vers  749 -1 
BASF  147.7 -2.1 
Bayer   — 152.3 -0.1 
Bayer Hypo......... 247 
Bayor-Verain  288 i —4 

BHF-fiank  219 -6 

BMW  256.5 —5 
Brown Be veri.... 201 ' 
Commerzbank... 136.5 —5.5 
Cont'i. Gummi. . 107.4 -2.s; 
Daimler-Benz - . 615 -e.a 

330 -2 

D’sche Bobcoc... 139 -1.5 

Deutsche Bank... 308.5 -B.S 

Dreadner Bankk. 138.5 — 4.5 
GHH  1S7.2 -Q.B 

Hochtief. — 451*0 -10 
Hoe chat  157.7 

Hoeach Wcrke. ■■ 91 -4 
Hoi am an n 'Pi  426 

156 —3 
207.5 

Karstadt  219,6X1 —0.2 

Kaulhof..... — 190 -3 

214.5 
Kloeckner   53 -0.6 
Krupp—.   77   

341 
137.5 -1.5 

MAN   125.2 -4.8 
Mannesmann  131.8 -0.5 
Mercedes Hid  4S1 
Metailgeseil..  209 — 1.1 
Muench Rueck... 990   

Preuasag  — 219 -3 
Rhein West Elect 153 -1.3 
Rosenthal  228 
Sobering  317 -i 

Thyssen  69.3 -1.2 
164 -1.6 

Veba. — 159.8 —0.7 
V.E.W - - 112 -0.2 
V ere in-We st_  285 — 1 
Volkswagen  163 -3.5 

ITALY 

+ 
July 33 Price or 

Lire — 

Banca Com'le  16,900 -BO 
Bastogi IRBS  132 -4 
Ccntrale  2,200 —49 
Crcdito Varesino 4.000 -15 
Fiat  4,020 -5 
Finsider  35.25 —0.25 
Generali Assicur 34.200 -90 

2,910 -10 
Italcementl  47,700 + 700 
Montedison  U28 -16 
Olivetti  5.281 -39 
Pirelli Co  2.950 -10 
Pirelli Spa  1.650 -20 
Snia >PD - 1.553 -12 

11,050 —100 
do. Pref  B.660 -20 

NETHERLANDS 

July 23 Price 
FIs 

ACF Holding  
AEGON   
Ahold  
AKZO  
ABN  
AMEV  
AMRO  
Bretfero Cert  
Bos KalnWestm. 
Buohrmann TtL. 
Calland Hldgs.. . 
Credit Lyon'is Bk 
Elsevier NDU — 

Gist. Brocades...- 
Heine ken  
Hocqovena  
Hunter Douglas. 
int Mueller.   
KLM  
Narad en  
Nat Ned Cert  
Ned. Credit Bank 
Ned Mid Bank. ... 
Nediioyd  
Oee Qrlnten  
Ommeroni Van.)- 

Pakhocd   
Philips  
Rijn Schelde-.... 
Robeoo   
Rodamco   
Rolmco  
Rorento  
Royal Dutch - 
Unilever - 
VMF Stork. -• 
VNU  
West Utr Bank.*.. 

155 -1.3 
107 -3.5 
170 -5.6 
77 -3.6 

289 -4 
144 -7 
51.6 -2.1 

168 ■ -2 
2B.a —0.4 
64 -0.5 
35 -1 
45.2 — D.8 
79 i -3.7 

137 -2.3 
119.7 -4.3 
41.6 -2.4 
27.0 
33.5 —0.3 j 

153 —4.8' 
35 —3.5 j 

196 -5 
40 

123 -2 
100 -5 
221 -S.S 

24.7 — 1-11 

57 
41.7 

2.9 
58.3 

130.8 
54.7 

199 
142 
242.5 
114.5 
141.7 
75.3 

-0.4 
-2.1 

+ 0.1 
-0.7 
-0.5 
-5.7 
6.3 
-3.5 
-3.3 
-0.3 

NOTES — Prices on this page are as quoted on the 
individual exchanges and are last traded prices. Ooalings 
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
xa Ex all. 

NORWAY 

July 23 Price + or 
Kroner — 

Bergen Bank .... 153 —1 
Borregaard  265 +5 
Christiania Bk. 35B + l 
Den Norsk Cedit' 153 
Elkam  134 —3 
Norsk Data  290 
Nomk Hydro.. 
Storebrand .... 

585 
205 

-2.5 

SPAIN 

July 23 Price + or 
PtaS — 

Bco Bilbao  344 + 2 

Bco Central  341 2 

Bco Exterior  205 
Bco Hispano  
Bco Santander-- 333 
Bco Vizcaya  391 + 2 
Dragados  1&5 

Ibcrduero  63 
Pctroleos 
Telefonica.. 81.3 

SWEDEN 
Prices unavalable: 
transmission lautt 

July 20 Price 
Kronor 

+ or 

AGA   343 
Alla Laval   226 

340 
Astra (Free.  382 —3 
Atlas Copco  124 -2 
Bollden  375 
Cardo<Freei  322 
Cellulose   138 
Electrolux B  247 
Ericsson    311 
Estelle   350 
Mo Octi Domsio. 382xa 

409 + 1 
400 

Skandin  350 —3 
314 

SKF  189 + 9 
St. Koopartiergs. 735 + 5 
Sven Hondelsbn. 
Swedish Match - 232 
Volvo B iFraci.... 

SWITZERLAND 

July 23 Price 4-or 
Frs. — 

1 Alusuissc  691 ' -15 
Bank Leu   3.400 — 100 
Brown Boveri  1.290 -20 
Ciba Geigy.  2,185 -35 

: do. 'Part Certsi. 1.72S - 15 
Credit Suisse  2,050 — 10 
Eiektrawatt-   2,330 -20 
Fischer iGea.i... 600 -16 
Genevaise  3.425 + 25 
Hof f ■ ROC h e PtCts 91.2 50 
Horr-Roche 1/10. 9,100xr 

5,900 
-125 
+ 50 

Jelmoli  1.710 -15 
Landis A Gyr  1.370 -5 
Nestle....   5,030 -5 

lOor-Buehrle  1,070 -20 
Pirelli  250 + 1 
SandoziBn   6.800 -50 
Sandoz ■ PtCts1. -. 1.010 
Schindler iPtGtsi 565 + 6 
Swissair  915 —7 
Swiss Bank  312 -5 
Swiss Rem&ce  7,200 
Swiss Volksbk—..' 1,320 -ib 
Union Bank  3,150 -35 
Winterthur  2.850 —30 
Zurich Ins  16,850 -50 

AUSTRALIA 

Price ' 
July 23 Aust 9. 

ANZ Group ! 
Acrow Aust..  
Alliance Oil D. ... 
Ant pot Pet • 
Aust Cons Ind.... 
Aust. Guarant. ... 
Aust. Not. Ind*. ... 
A jst. Paper  
Bell Croup  
Bond Corp Hldgs 
Baral   
B'ville Copper _. 
Brambles inds — 
Bridge Oil, > 
BHP. -   

CRA-. - 
CSR  
Carlton utd  
Castlemaine Tys. 
Coles IGJ.I ....... 
Comalco “A"  
Consolidated Pet 
Costai n Aust. ' 
OuniopAusi  
E.Z. Inds.-  
Elders IXL.  
Energy Res... 

450xr 
1.55 
0.65 
1.60 
1.83 
2.70 
2.12 
2.20 
4.10 
1.3B 
3.40 
1.50 
2.95 
2.30 
9.44 

4.46 
5.15 
4.30 
4.26 
3.80 
2.30 
0.46 
1.40 
1.67 
6.02 
3.85 
1.55 

-0.15 

^OM 

-o.os 
-o.ua 

-O.flS 
-0.06 
-0.05 
-0.05 
—0.01 

—0-12 
-0.05 

+ 0.05 
-O.IW 
-0.05 
+o.ot 

-0.01 

AUSTRALIA (continued) 

July 23 : Price , + or 
Aust. I - 

Cen Prop Trust.. 
Hardie >J.t  
Hartogen Energy 
HeraidW'y Times 
ICI AUSt  
jimb'lana'50cFP 
Kia Ora Gold   
Lend Lease  
MIM  
Mayne NickiOOS.. 
Meekatharra.. . 
Myer Emp. - - 
Nat.Com.Bk.. .. 
News   
Nicholas Kiwi.. 

North Bkn Hill.... 
Oakb/idge  
Otter Expl.  
Pancont'l -  
Pioneer Cone-** 
Queensland Cc-al 
Reckitt A Coin .. 
Repco  
Santos  
Smith >H.»  
Southland Min'g. 
Sparges Expl  
Tnos. Natwido ... 
Tooth  
Vamga#  
Western Mining.. 
Westpac   
Woodside Petrof. 
Wool worths  
WormaJd inti. ... 

2.15 
3.05 
2.10 
3.55 
1.98 
0.21 
0.13 
4 80 
2.70 
2.57 
0.40 
184 
3.30 
9.10 
4.05 

2.12 
0.88 
0.44 
0.9a 
1.42 
1.08 
2.70 
1.12 
5.70 
3.53 
0.32 
0.36 
1 82 
S.50 
3.15 
3.90 
3.66 
1.26 
2 40 
2.75 

-0.05 
—0.05 
-0.03 

-0.02 

-O.OS 
+ 0.01 

-0.01 
—0.01 
-0.1 
-o.o: 
—0.01 
+o.u: 

JAPAN (continued) 
Price 

July. £3 Yen 
+ or 

-O.Oi 
-0.01 
- 0.01 
+ 0.15 
-0.0! 

-0.00 
+ 0.02 

—0.08 
-0.04 
- 0.0? 

HONG KONG 

July 23 Price 
H.K.S 

■f or 

Bank East Asia — 18.6 -0.4 
Cheung Kong.... 6.5S -o.re 
China Light ■ -0.5 
Hang Lung Devel 2.3 
Hang Seng Sank. 26.1 -1.9 

HK Kowloon wn. 2.75 -0.10 
HK Land   2.05 —0.25 
HK Shanghai Bk. 5.2 -0.3 
HK Telephone. ... 40.75 .... 

8.55 —0.55 
5.65 -0.75 

New World Dev .. 2.35 —0.10 
2.05 

O'seas Trust Bk.. 2.60 
SHK Props   4.3 -0.«7 
Swire Pac A  12.9 — 0.90 

2.75 
WheelkM'time- 1.9 
World Int. Hldgs. 1.65 —0.12 

JAPAN 

July "3 • Price H 
Ten ' 

Ajinomoto  
Alps Electric.. 
Amada  
Asahi Chem.  
Asa hi Glass  
Bridgestone... . 
Canon  
Casio Comp..  
Chugai Pharm... 
Citizen  
Oaiel  
Dai Nippon Ptg.. 
Daiwa House  
Eoara  
Eiaai  
Fanuc-   
Fuji Bank  
Fuji Film  
Fujisawa  
Fujitsu  
Green Cross   
Hasegawa   
Heiwa Rea! Eat.. 
Hitachi  
Hitachi Credit ... 
Honda  
House Food - 
Haya  
Itch .C'  
Ito.Yokado  
Iwatsu  
JACCS  
JAL   
Juaco -  
Kajima  
Kao Soap  
Kashiyama  
Kirin   
Kokuyo   
Komatsu  
Konlshlroku -  
Kubota  
Kumagot   
Kyoto Ceramic 
Macda Const .. 
Makmo Milling.. 
Makita  
Marubeni — 
Marudai    
Marui  
MEI   
M'ta Elec works. 
M'bishi dank  
M'bishi Corp  
M'bishi Elec   
M'bishi Estate....* 

l.l IQ 
1,050 ' 
1.020 

567 
730 . 
529 

1.07Q i 
1.060 

950 ■ 
458 
660 1 

870 
494 ' 

■ 307 
1,000 . 
7,550 

670 
1,480 

915 . 
1,080 

1.530 • 
354 

-30 
— 60 
— 50 
-3 
-13 
-6 
-10 
-40 
— 22 
-2 

- 15 
—2 
-13 
-20 
-240 
-5 
—40 
-34 
-40 
-10 

— 1 
535 -6 
760 -15 

1.190 -20 
1.090 —50 

735 + 4 
1,900 -40 

281 -1 
1,850 -10 
1,180 -30 

350 
2,990 

820 
382 
725 
595 
525 
960 
466 
540 
303 
472 

5,660 
494 

1,100 
930 
334 
618 

1,000 
1,430 

626 
876 
525 
377 
467 

-30 
-2 
-1 
-4 

-3 
-5 
+ 1 
-5 
+ 1 
-3 
-90 
-2 
-10 
-10 
-2 
-8 
—40 
-50 
+ 28 
-10 
-15 
-3 
-I 

MHI   219 -3 
MilSUl CO   340 —4 
Mitsui Estate .... 616 + 6 
Mitsukoshi 353 -2 
NGK Insulators.. 743 -9 
Nihon Cement,. 202 -4 
Nippon Denso 1.300 -70 
Nippon Elect 1.050 -50 
Nippon Express. 305 -8 
Nippon Gakki  660 
Nippon Kokan.. 135 -3 
Nippon Oil  843 -13 
Nippon Seiko .... 505 

Nippon Shimpan 495 -10 
Nippon Steel .... 145 —2 
Nippon suisan.. 325 
NTV  1O.20C -300 
Nippon Yusen... 221 -1 
Nissan Motor . 600 -8 
NiSShin Flour.. . 461 -23 
Nisshui steel.... : 1G3 -2 

619 +B 
Olympus  866 -ID 
Orient Leasing.. 3.000 -10 
Pioneer  2,370 -80 
Renown. .......... 620 -8 

871 -6 
745 -29 

~anyo Elect  456 -22 
415 

Soksui Prefab . 596 -14 
Seven-Eleven.... 0.390 + 30 
Sharp  991 —9 
Sh/madzii  49B +8 
Shionogi  665 -IS 
Shiscido  1,060 + 10 

3,250 -30 
Stanley  620 —2 
S'tmo Bank  850 -30 
S'Lomo Elect.. ■ 761 -19 
S'tomo Marine.. 329 — 11 
S'lomo Metal.. . 154 -1 
Taihei Dengyo... 470 
Taisel Corp .. . 215 
Tars ho Pharm... 880 -a 
Takeda ...   731 — 14 

4,520 -BO 
Teijin ...    349 T 1 
Teikoku Oil  676 -14 
Tokyo Marine .... 932 
TB3  120 
Tokyo Elect Pwr. 1,060 + 10 
Tokyo Gas  137 — 3 

Tokyo Sanyo. — 600 -35 
Tokyo Style  691 -15 
Tokyu Corp  263 
Toppan Print . 754 
Toray  387 — 11 

370 -4 
TOTO  551 — ZO 
Toyo Seikan  705 
Toyota Motor.... 1,230 —20 
Victor  2.050 
Wacoal   730 — l 
Yamaha  600 — I 
Taman ouch.  1.140 -40 
Yamazaki  606 -52 

268 —4 
Yokogawa Edge. 406 - 6 

SINGAPORE 

July. 23 Price + ar 
— 

Boustead Hldgs- 2.02 -axi 
Cold Storage  3.18 -0.02 
DBS   7.80 -□.03 
Fraser&Neavc .. 5.05 TD.DS 

Gentinq  4.70 —0.12 
Haw Par. Bros 2.01 -0.02 
Inch cape Bhd... 2.59 
Keopel Shipyard 2.08 -0.01 
Malay Banking... 8.20 + 0X5 
Malay Brew  6.60 
Multi Purpose.— 1.16 + 0.07 
OCBC  9.25 
OUB  4.04 + 0.02 
Simr Darby.. . . 1.97 -0.05 
Straits Sl'm&hip 1.42 -0.02 
Straits Trdg  4.98 
UOB  4.40 

SOUTH AFRICA 

July. 23 Price ■ ■for 
Rand 

Abercom   1.67 —0.04 

Anglo Am Cpal— 30.75 
Anglo Am Corp.. 20.35 — 0.90 

140 -3 
Barclays Bank.— 18.00 -0.15 
Barlow Rana 11.80 -0.15 
Buflels  61.76 -3.25 
CNA Gallo  2.6 
Currie Finance... 4.5g -0.15 

Do Beer* _• 8.4 -0.15 
Drlefontem  43.5 . 

Gold Fields S.A-.i 24.25 
Hfghveid Steel... 4.65 -0.15 

12.2 ■ -0.2 
OK Bazaais-. ■ 16.5 — frr — 
Protea Hldge  1.65 ... . 
Rembrandt ' 26.5 . -0.5 

-0.9 

SA Brews  6.70 -0.10 
Smith iC.Gi  18.75 
Tongaat Hulctts. 9.3 -0.3 
Unisec • 5.10 -0.05 

CANADA 

Sates Suck High luff Dose Qng Sales Slock High Low Ctow Oeg Salas Sack Hub LM Close Omg Sates Stock Nigh Low Dose Chng 

23400 Czar Rss 155 15d 152 -3 200 LOW Cam 57% 7% 7% + V . 40 Tack Cor A 5ft ft ft -% 
1 UKUly 1U 27543 Bacn Oov 140 137 138 + 1 13970 uears S9V ft ft -V 4240 reck B f $7% 7% 

. y.. 84) 17211 Dertson A 51ft lft WV + % 450 LL Lac 530 2ft 26% -ft 890 TNedyne $8% ft ft + % Ljuiuii/ prices auty JJ 17282 Dawson B I 513 lft 13 + % 5800 LotMw Co sift 14% u% 1949 Tax Can 534% 3*V 34% + % 
42700 (Xndoon S10% 11% 10% - % TOO MDS H A SI 5% 1ft 151; 

-60 
9900 Thom N A $40% 40% 40% - V 

3S0 AMI PTC© 527 27 £7 - 1. £000 Pidtiwn A f 400 335 400 500 M1CC JS0 350 350 52160 Tor Dm 8k 514% 1ft 13% - % 
200 AcUsnds sre% 18 18 - % 700 Dicfcnai B 400 380 380 -20 3200 Metro H X S13V rev ift 1600 Tartar B 1 £13% Ift 13V - % 

17BS5 Agmco E S1l% ir, ir, - % 1500 Coman A 2C5 205 205 200 McGraw H 513% ift 
’S 

300 Traders A1 Sift lft 16V 
500 Agra ted A S5V 5% ft 33974 Dofasca A Sift 18 IS -V 5850 Mertand E 450 450 AW - 5 £120 Tnc. Ml 5ft ft ft 

VCU Ah Eiwgy 519% i7« 19 -% i 
- % 

5300 Dom SWO 520 20 20 6111 Motion A | 5T6S, Tft 1ft -% 599 TnraTy to 5ft ft ft 
360 Aiu Nai S10V 10V 10% 800 Du Pom A 5171; 171, 17L 300 Murany 521% 21% 21% 1400 TrnAna UA 52ft 2ft 2ft -V 

iau Algomj Si S19V 19% 19% - 1 2200 Dyta A 522 22 22 - % 100 Nai Trust 53»% 1*% 341, 16817 TrCon Ft. Sift 16 'ft -V 
100 Anew WA I S23 23 23 100 Eldhom X 335 33S 33S -15 43122 Noranca Sift 17 17% - % 4320 Tranx 465 4S0 450 - 5 
200 Ajbesins 59% 9% ft “ V 1060 Egwiy Svr 57 Si 7 + H 2213 ftoroan Sift t5% 1ft - V 3501 TrUac A 1 520% 201; 201, 
SCO ASM ' t Sft 5M ft -% 50 FCA hm Sift 13% 1B% * % 24117 Nva ABA 1 57 ft ft 25800 Turto 1 39 3ft 3ft -1% 
4S0 BP Canada 523 23 23 2650 C Falcon C Sift 14% 1ft - % 4600 NCW5CO W S19 19 19 -h 500 Umcorp A f $6 6 6 

17592 Bank N 5 5101* 10% 10% - % j 3030 ncramge 556 5ft 56 — *0 5973* Na-WST A 42 40 «0 - 2 U On Carted &12V 1ZV 12V -V 
11315 Bamck 0 IK SW 170 540 Fwffy Res 283 288 289 - 2 1500 CUnwoa 56 5*4 ft - V 9900 Uwn Gas Sift 1ft 10% 
IlflCO. Baron A J snv 13V 13V 750 Fad M A SIS 18 19 . % 1B0Q Odiawa A | Sift rev IF, + % 1620 U Kcno Sift ft ft -1 
£334 Bonrca R 400 400 400 - 5 4001 F Cny Fn Sift 13% lft 2000 Pamgur S6h ft 81, - V 100 U Sato# 300 300 300 
600 Bratome 55% 5% ft - % 75 Fraser Sift rev ift —IV 11975 Car Can p S?i% 241. 24% - 7| 1300 VersU A 1 SM. ft ft 

2000 BramaWfl 514% 14 14 - V 101 GcrdB A Kft 21% 21% ■ % 700 Pembra 517% 17V 17V 17375 Vosigron Sift 1ft 17V +1% 
3C-: Birysla M S10': lft 10% 100 Ooac Comp SIS'; 15% 15% - % 5500 Phonm W 57% 7% 7% 1800 WekMod ti3V rev rev 

15663 BCFP sev 01; «v + V loos'd Goocruda 227 225 225 - 6 210 Fme PtaW 522 22 22 " % 1000 Wostion 0 29 29 29 - 1 
66370 BC dm JOE. 300 300 4700 Gbrahar 56 ft 5V - % 1300 Fiat* GO 0 i« 106 106 - 4 92950 W*smwi Sift 101; 10% - V 
11635 BC Fhono S195, 19V 19V - V 19600 Gokttaip 1 S6V ft 6 - V 15950 Placer Sift 17% ir* + % 200 Weaoo 56ft 66 66 - V 
TRW BrufBHk S'S u., UV - V aw Grandma es 65 65 - 5 300 Prci»3J 516 16 16 5W m«M A SMh 11% H% + % 
2000 Bute Can S>2V 12% 12% - % 3000 Granduc 52 £0 50 - 1 29C0 Cue Snag 0 455 ASO 430 -25 
6301 ME sn% n 11 ■ V 1200 iGL Forest 536% 861, 661; 2400 Raw Pa 53% S% ft + % Total sales: 6.1B7X71 shares 
1500 COean B 1 55% 5% 5% 60 &1 PKrtC S25% 31, 23% - % 1900 Rapw* 1 53% ft 8V -V 
135C Cad Frv 513% i.ii. 13% 3237 Oeytind S21% 2ft 21V + V 7345 Rrxfcatn 523% 23% 23% 

1i% -}i 
3SEJ0 C NOT Wool S^% 291; 231, 1000 H Group A 56 e 6 501M Bd Sierhs A Sn% ii% 
3000 
1710 

C PJdrs 
Can Inen 

5241; 
K1V 

241, 
23 

2ft 
CSV + V 

800 
1100 

Huang A 1 
HJMVor 

170 
519% 

165 
17V 

170 
17V 

+ 5 
-% 

£00 
3400 

Rss S«v 1 
Roman 

165 
512% 

1£E 
12% 

1E6 
12% + V MONTREAL 

400 
382M 

C Twig 
Q BA Gem 

sir, 
S23 22% 

ir, 
22% -«J 

2233 
300 

HJvos D 
H Say Co 

Sift 
S2C% 

1ft 
201, 

uv 
201; 

- % 143 
2500 

Ram man 
Sceone 

£42% 
S5J, 

42% 
At. 

41% 
5V 

+ % 
Gosing prices July 23 

2100 Can Nat to 25 34 35 + 31; 6031 1 [fiasco 5381, 38 38 - % sm Scons l 613% ’ft + % 
121C3 CT« A 1 sir, 9V 9*i - V 1000 IIKUI Sift 10V lOV 34636 Shan Can S21* :i 21 *i 19153 Bars Mom 521% 

Sift 
21% 2T% 

2D6 C LIU B 513% 13% 13% 500 Indusmln 320V 20V 20V - V 1625 snam: Sft 
£12 

5% ft - % 9317 NarBV cea 10% ift - % 
son Cobnese »% av 1900 Wand Gas S14% 14 (4 200 5«?M 11 12 - % 1460 Pew Corp Sift 16 10% 
nso C Obit A 55 V 5% 6 V + V 66100 Impr Pipg 529 28% 2ft - ii Staler B 1 57% 7% 400 RcoondA Sift <3% lft - % 
16ft) COtsn B 1 £5% 5>; S'; ITS n QrA I 544% 44% 4ft + V 6573 Soudcn 547 461, 46% -1% 125 RdandB Sift 1ft lft 
2000 CTI Bank 59‘j 9V JI, - V 400 Jamock 51ft 10% lft 15854 S:ai» A S3J% 20 £0% 431® RdWi Bank 526% 24% 26% - % 
1300 Comwnrs 350 380 390 -M 1000 Kan Kcna 105 105 105 1000 Slew R 300 260 300 685 RevTrslCO 525 2ft 3ft - v 

100 Cermcst A SB'; 6% B-; - % 1292 Kerr Add Sift ift ift - % 350) Sucra e i 430 430 A30 2203 SlambrgA £24% 24% 24% 
3110 Cossks n 315 315 315 - 5 35420 Utun 519% 'ft 19% “ *4 233 Sinew w 524 £4 24 
1232 Crown* SM 13+ 14 + V l 24112 Lx Urvts Sift 24 241, - V 3637 Sidney 0 7a 70 75 Toni sates 1 367.519 shares 

AMERICAN STOCK EXCHANGE CLOSING PRICES 

irMemti 
High Lew Suck 

P/ Sts 
Div Vld. E IDO: High 

n«» 

low Quote 

Cftjjs 
fttv 
Dike 

Continued on Page 26 
s-s-s 

ft ft SFM 3 S S s 
1ft ft SGL 6 14 ft .9% Oh 
7% ft SFWCc 3 ft Jj T, 

ift. 'Ci ft Sago 7 27 10% re- 
ift SV Sawn 40 4 6 3 8% dft ft 
71, ft SCga pl 98 14. 2 ft ft 5V 
21“ lft SDaa pt2.47 14. 1 18V 18V 18V. 
574 311; SDgo 01465 14 17 3T'a 32% 32V 
“j Sannvk S4M4 S ir ■ft 4 4 

ft SaroMl 12 12 8V BV ft 
■ *4 ft Saund B 1533 5 5 4% 4% 4% 
7% ft Sand A2046 5 25 41; ft 4% 
26 14 SchcSa s&32 ID S3 17% 17% 17% 
’ft 97, Sctewb .44 4 Cl 8 24 11% 11 11 
26% 3% SoMgl .10 17 39 sv 5V 5V- 
33~, 21V S&L33 15 6 27 

a 
2ft 

a 
M Sow X S ID IS 35V 3ft- 
12% 5ciiRn 2 12% d12% 12% 

s. 
ft 
itf 

Soaoort 
Soccoc 

T9 
.130 11 10 

6 
53 Ii; 

ft 
10% 

IV 
101, 

av 3% SfltiFfO 35 3V ft ft 
ft 2% Stnon 91 

3 
ft 

7V 3h 5MS >2 3% ft 
ft 3 S*4Al 6 44 ft 
BV ft Siraich 6 ft ft ft 
171. ir. Srusco M 31 9 1 14% ift 14% 
17j ft Senoir £ J ft ft ft 
3% lft Sncn s 20 9 11 9 21% 2U, :ig 
14% 9 SuatS 60e535 28 11% 11% liv 
ft 2% Sfu*on 10 2% ft 2%. 
3ft SL- Shconl 160 16 11 8 ft ft ft 
16% IP; Su'd JO* 25 IQ 8 T'V "* ir. 
ft E* £JICO 20 32 22 S ft ft ft 
1+j 6V SAesA £ 8 29 9 8% ft 

ft 11*% 5 SlS..451 IQ 48 5 car, 
21% 1ft SmhA n4jJ.ll i 13 12 ift 
2ft ’ft SmBiB 0 48 4 4 4 10 11 11 n 
’ft 131. Snyder £ 15 13 25 Ift 1ft 131 
11V ft Sokiron 20 S3 5% ft ft 
ft 1 SoTti 12 IV 1% 1% 
12% 9% SoeiCao 70B 11. 2 ft ft Mi 

-If 

-’a 
-% 

-% 

-% 

-V 

-V 

+ % 

-V 
-k 
-H 
+ V 

-V 

ft 

ft 
IS 
'ft 

'ft 

Id, 
18 

1311+ 

fi 

K 

'5*1 

-tl 

-% 

-% 

»■'* SCEd HI 06 re 1 8% ft ft 
ft SCEd Ml 15 11 30 9% ft 5% 
33 SCEd BU 06 12. :250 35% 35V 35 
10% SCEd pit 45 13. 19 11% 11V 11 
941; SCEd W 12 12 80 57V 56% 371 
16V SCEd Pf2 30 13. 13 IS 17% ir 
16 SCEd 0L121 13 U Ift Tft 1© 
531, SCEd 0(758 14 1 5ft 53% » 
61V SCEd pie 70 13 SO 54% 645, 645 
10% Strum 9 197 11% 71 17 
ft 5m 3f 1 11 17 av av tv 
15% Spceo » M r 11 =S 20% Tft FA 
ft SdrtOP 53 10 

% 
4V +, 

S'; Sconcer 54 19 14 9 Tft ir 
ft &HK I10815S9 S ft ft ft 
14% SfPrd s 80554 55 15% lilj 141 
51V SidShr 2J9U68 6 fil e®. 61 
ft Sar« 12 23 11V IT 11 
7V StomH re 13 12% 12% 12* 
9 Suwc £3 lft 10% Id 
'ft Snean 64 36 10 72 13V re 16 
ft Stertf/ 16 07 3% 

% 
ft 

ft SvCxi 7 8 ft ft 
ft SierSR 22 23 7% ft 
15% SnxEa 164 12 13 37 15 'ft '-ft 
ft 5cruiW II ft ft £% 
13V Sum£ Ml BO 11 3 14 lft 14 
ft SunCiy 5 7 ft 

% 
ft 

10 SunSL n 13 10% ft 
ft Surwr 54 37 12 18 ft ft ft 

Sunonc O 253 ft ft ft 
’’■» SunJr 48 35 13 1 11V UL 14J, 
16U, SujaPd 140)2.1 9 a 15% lft' 161 
1 SivCre 566 ’:a 15-16 1 
ft Supira 151121. 7 41 7% d71» ft 
10V SiwSr 37 2510 E2 12*. 12% 

+■: 
12V 

3V Suscuen 12 29 ft 4% 
lft Swtan 120 5 0 6 40 24% 24% 24% 
ft Synatoy 231 5.0 5 7% ft 
ft SysiEn -W 3 31 

T-T- 

J2 

-T 

12% 1£% ov 

8 TBar Xli 55 27 25 ft 9 5*4 
ft TIE 6 1063 ft ft ft 
1ft TH 13 15 13 T!r-a 
13 TaoPO &5014 Jfl 14 I+V 1ft 
ft Tamflr 142 ft 6V ft 
10% Tasiy .40 33 13 3 1ft 1ft 12V 
4V Team p 17 4% 41, 41V 

-% 
+ % 
+ 2* 
-* 

+ % 
-ft 
til, 

-* 
+ V 

-k 

-II, 

+ % 
-* 
-% 

-ij 
-A- 

-V 
+ 7 

“4 
-* 
-% 
-* 
*h 

-V 
-h 
-4 

-h 
-V 

ft ft TchAm 36 
2ft 13V Tcn&wi 13 
4ft 31% TecnOp 11 
lft 5% TeenTp B 

2% Teencm 10 
ft TKAM &24 27 5 

4-a 2V Tehna n 4 
104 51 Tajonfl 20B 2 76 

z 
a. 

Teiecon 7 
Jft TaMu 40 18 M 
14V 3% ToCta .3£a 32 JO 
20% 12V Tdso 
20V 3% Tafcph n 
6 ft T*i nay s IE 

lft ft Tensor 
34% 25* TioCd glXO 

11% 4% TeaAir 3 

ft 5% TenAE X9i 56 13 
2ft 161; TwAE pl 
25% 10V Tsswn 11 
ft 2% ThorSn 14 

77% 4ft Tlniflin 180 34 9 
2ft 3V Txh-ot 42 
7b 56 ToEd pf’0T7. 

ft ft Tonal 20 

13V **1 « 
TeBPt 934 

4V 11*13 TolPl wt 

6 ’% Town® XI 7 
IT* 10% TmsLi .10108 

4% <1 TranEn 

fa 3*16 TmE wi 

as, 12% TrraTee 56 47 7 
IS 13% Trarucn 40 2 7 3 
16V 9V TnSte 40a 417 

ft 7% TnaCp 636 77 
7 1-16 IjTuhMx s 
221. 11 TutMx 44 3 9 10 
24% 17V TurC si 10 47B 

ft ft Tyler Wl 

- t 
-% 

—*7 

1ft ft «% ft + % 
40 
2 a 

141, 
3ft 

14% 
3ft 

-h 
-V 75 TV 7 7% -V 93 3 ft ft 

20 ft da* ft -V 
ft aft 4% -V 

Z165Q90V 30 -1 
45 
r 

ft 
2ft % 9 -% 30 

73 S. 
ft 
ift X + % 

a6 ft ft 3V -V 16 ft 3V 3V -% 
12 10% 10V 10% +•% 
5 26 cC5% X + V 
175 7 ft 7 . 
5b 7% ft ft 
25 ift 17V 1/V -IV 
195 11 lft IU% -% 
2 
12S L&% 

ft 
71% 4 +sv 

12 ft ft 
lIQO 5BV 59 k -1% 
21 ft ft -% 
9 0V ft s -V 
is 
13 
4 
166 
3 
66 
20 

13-16 
IS 
ift 
V 
% 
’2* 
1*4 

16 34 
9 9 
196 3<j 
23 11% 
3 231, 
59 3% 

13-16 13 16 
II, U, 
IDS lft +S 
11-16 11-16 -% 

x % “MS 
412 12 -S 

I«i ift -% 
9% 94 -4 
ft 9 + % 
3% 31,. 
IIS US -* 

3* 23%. 
ft ft -% 

u-u-u 
4% 3% UNA re 3 3* ft a -% 
7 3% usn 17 11 41, 41, 4% 
24% 14% Uhmw a 10 274 181* 17% is. -% 
11; i. Unoarn SM 11-10 11*16 1M6 
21% 14% UAntt .54b £5 lO 11 15% IS, is, +v 
36% 34% UnCcaF lb 2X9 20 35% 35% 3ft -V 

OVER-THE-COUNTER iVasdaq national marfcet closing prices 

Snxk Sales 
IHntSs] 

High LOW 1X31 

AS. In 5 2S% 23 28 
AFG 154 14., 14 14V 
AOS 51 n 10 lft 
A A 515 % ■2 
AS/:! 746 ift 16 ift 
•iamih 1! Ml, 14* MV 
Acute s 20: as 1CV 10% 1CJ, 
Acainn 05a 40 9V ft ft 
SoiRav 16 Z13 15 Tft 1ft 
ACJCti J20 ft 4* ft 
A3?e s 205 a-, ft 8 
AcvCff 225 ft ft ft 
Ana» s 80 44 ift 14 14 
A^vRI I 15 1 ft 17 ir. 
nai/OH e* 33 i£V 1ft ift 
AffT.SC 1 113 ft ft ft 
Ac;y 112 
AtikPc 25r 119 17 17 
AtaxSa s 123 ;s 25 2*V 24* 
Aan 19 Tft 11 11V 

Chou I Sack Sola HigD LOW Last Chug 

-s 

+s 

Sh 

143 
£0 
ACM 
44 

.96 

£88 

Artga s id 
AkSn s £Q 
48bnet 
AbMC 
AIMS 
Aresi s .40 
A'.VW 
Ar-jtoy 
Afinlr 
A Can s 
AComf 
AFCSL s 60 
AmFnrt 
AHetai 
AGreei 
AminLI 
AlrGip 
AMajm 
AMS 
ANIlRS 
Auuasr 
AroSofl 
ASdar 
ASorg- 
A.Tnrsl 
Aingm 
Amsk8 
Air pad 
AnadK 
Arto^e 
Aralyi s 
Ansnm 
Andrew 
Andros 
Apcge s 
ApoioC s 
AcpieC 
AciBiO 
AjadCm 
ApUMl 
«OUSr 
ArgoSy 
AmB 
And 
AadHw 
Astrosy 
£lo-r 
AnnAm 
Aibifi s 
AtFin 
Ames 
AtSsAv 
Austran 
AudOe 
AulTrT 
Autmoi 
Aionan s 
A'.acra 
AmiGr 
Awmk 
Avsnr 
AvntG s 
AZICMf 
A»di 

40 
34 
102 
72 
«9 
351 
10 
52 
54 
85 
382 
163 
11 

.12 

BOD 

.12 

.40 
4Gb 
.80 

30 
I 

46 
*33 
387 
263 
82S 
ZH7 
40 
25 
1268 
39 
19 
1207 
GO 
6! 
45 
56 
13 
893 
51 
25 
48 
20 
65 
574 
4196 
51 
245 
101 
31 
227 
400 
21 
146 
111 
to 
5 
SO 
5 
BO 
30 
3 
295 
3 
80 
5K 
66 
254 
767 
118 
46 
135 
10 

ISJj 1ft 1ft 
22M rr, 21% 
ft ft ft 
3+ es 9 
9-1 ss 9% 
2ft £jl, 2ft 
ft ft 7% 
131, 13 131, 
(IM til, 

ft ft 
ft ft 
13 13 
ft ft 
2ft 29 

ft ft 
53 5ft 
ft ft 

1ft fft 141, 
24 2ft 236 
3 ft ft 
12% 12V 12) 
ft 41, ft 

1* IS 
4312 431+ 
ft S 

1ft 17 17 
21V 19V 19V 

ft ft 
ft ft 
5 
9 

ft 
*h 

9 
5S 
13 
ft 
25 

ft 
Sft 
9 

+s 
+ 1V 

21 & 
5 

Sh 
9 
32 

es ft 
8V ft 

ft 
ft 
ft . 
3ft 32 
ft 
ft _ . 
2ft 20 2ft 
25V 241, 251, 
23V 2SI, 2ft 
12+ 121, 12A 
24V 2ft 2ft 
10V ft ft 
iev i5v ift 
ift 1*V 1ft 
7V ft 71, 
12T, lft 1ft 
7 6V ft 

(ft fft 
M M M 
2ft 2ft 25V 
9 9 9 
30 29 29V 
tft lft 121, 
ft 4V «V 
1ft 15V 16 
lft K» 1ft 
10V ft 10 
7V ft 7 
ft 8Jj ft 
17i, lft 16V 
2ft 21 21 
MS MV MV 
12V 12V 12V 

ft 6V ft 
3 3 3 

-2V 
-V 

-s 
-V 
-V 

-s 
-1 
-s 

+s 
-s 
-V 
-s 

-s 
-V 
“V 

+v 
-V 

-ft 
-s 
■ft 

ft 
ft 

BBDO 2 
8Fl Cm 
8lW Cb .IDs 
9 Pi Sy 
encom 
BaadC t 
BncoiM 1 
B«C(*I SO 
BcpHw 124 
BMICMC 
BangH 1.60 
BkJCn £84 
BkMdAm 1 
Bankvi 
BamsG 86 
BaronD 
Bsnon 
Bes’n A ,15b 
BasAm 
Basssf 80s 
BastWs .44 
BaySks £20 
BayS -12 
BdNi 
BeaCp 
Bfltzun 130 
BrvHS s 
Be B s 
Bqens 9-1 
Bings 
Bndy 
BcRss 
Boehm 
Bogan 
Bavc 
Beflnc 
BtshG S 
Biss s t 
BooEv s 26 
8«7c .tte 
BsnDg 
BwnFC 
BraaCp 
Branco 
BrwToni 
Bnno 
Bu*Hr 
Buna 
Bntum .T7a 
BunBr 
BMA 
BuaM 

B-B 
34 391, 

3t 

41 
42 
348 
65 
SB 
116 
5 
29 
49 
114 
6 
18 
15 
45 
71 
65 
73 
136 
90 
22 
3 
W 
793 
539 
219 
247 
13 
1 
71 
27 
282 
45 
68 
97 
160 
72 
658 
233 
97 
30 
GO 
S 
31 

24 

134 

5V 
ft 
ft 
«V 
ft 
33V 
22 
19 
ft 
ft 
4ft 
1ft 
9 
20V 
1ft 
5 
9 
ft 
3ft 
19 
35V 
ft 
a 
IV 
2ft 
11V 
ft 
9-16 
4V 

9 
ft 
ft 
ft 
6V 
5 
ft 
lft 
1ft 
10V 
101, 
1ft 
ft 
5V 
141, 

* 
15V 

«V 
40V 
8 

-V 
-V 

5 
Ht 

-S 
-V 

39 39 
5 5 
5V 6 
3V ft 
MS 141, -1 
ft ft 
33 33 
22 22 
19 19 
7 ft 
9 9 
4SS 46S 
10V lft 
ft », 
20 20V 
10 10 
ft ft 
ft ft 
8% ft 
301, 301, 
IIP, lft 
35 35V 
7M ft 
6V ft 
1 1 
2ft 2ft 
1ft 1ft 
ft ft 
1 KM -16 

ft ft 
1ft 1ft 
7S 7V 

ft 
ft 
ft 
ft 

+V 

$ 
ft 

-IV 

7 7 
7% 7S 

a ft 
is IV 

ft 
ft 
ft 

ft 
ft 

rev i7v 
12 12 
9V 10V 
10 lft 
1ft lft 

? a 
13V 
16V lft 
16V 
15V 15V 
17V IB 
39V 4ft 
ft ft 

ft 
ft 
ft 
ft 
+V 
ft 

-IV 
+*l 
ft 

C COR 
CP ra* 
G8T 
CFS 5 
CGA C 
cm 
OPT 
CSP 
Cache 
CACI 
CWbre 
C4HC 

c-c 
290 7V 

1JD 
40 

153 
89 
100 

'10 
73 
1078 
22 
81 
288 
3 

9 

51 

7V 
ft 
ft 
4 
7V 

7 7 
815 L 
27V 27V 
24V 2ft 
in, ift 
17 17 
8V 8V 

ft ft 

? 5 
71, 7% 

+v 
ft 

.16 

(Be 

180 

2 
132 
S> 

27 

08a 

JU 
32 

180 
I5e 

CaffarP 
Cany s 
CananG 
CapOn 
CareOn 
CaraEn 
CaraM 
Cartert 
Ctnxr n 
CHrBe 
Cam cor 
CanBcp 
CredG 
Cwnran 
CertsA s .10 
Coins 
ChaJIh 
ChrmS 
ChLPrri 
CNifCh 
ChLun s 32 
Own® 
GrnCn. s 
CMPac 
Onmer 
Can s 
Cnym s .12B 

Cetas 
Ophar s 
Orem 
CnSGa 
CtzFW s 
COJI A 
cam B 

cnyFad 
CbeSi t OQ 
CtartJ 90 
OayHo 
CoasiF 
CobaUi 
COM I 
Cogsrac 
COhami 
CeiabR 
Cptagan 
Coin. 
Col (Ac 52 
Cdrhe 
COWh s .70 
Coda 
Comer 
Contest .19 
Cemdu .12 
ConxSal 
Comer; 2b 
CmcaU 92 
CirtShr 50b 
CmwTl 150 
ComAm 
Comind 96 
ComSy s 
Compaq 

CompC 
Cmjwe 
Compcp 
Co+pus 
CCTC 
OrpAi 
CpIAur 
CmpDt 
CmpH s 
OnpiM 
CnjtLR 
Cmtrt 
CmTssk 
CptUs s 
Cmputn 
Cntsrva 
Corner 
Cmpsho 
Comtch 
Concml 
CnCap 
CQphs 
CnCapS 
ConPap 
CofBPd 
Consul 
CUrtiC 
Oidnta 
CtLwr 
Canvgt 
ConvrBo 
CaprSio 
Coon 8 .40 
Copyial 
Corcom 
Coda 
CoraSi s 196 
Genus 
Cosmo 
CrtneC I 
Cronin 
ObSTr 
CtmBk 
Cnmp 
turner 
Cukim s 56 
QKWB 

340 
59 
41 
180 
15 
5 
157 
15S 
3 
189 
929 
17 
4 
159 
45 
236 
6 
106 
104 
157 
89 
2C 
7871 
136 
25 
1001 

143 
1 
242 
16 
532 

ft ft ft 
ft 9 ft 
17 T6V 16V 
2V ft 2V 
15V lft 1ft 
ft ft 6V 
ft ft ft 
7V 7V TV 
16 151, 15 
20V 20V 201, 

eV 

-h 

J* 

:iv rev ro£ 
32V 211, 
21 21 21 
2ft 21V 21V 
6V 6 6 
lft ft 10 
ft 2V 2V 
20V 20, 20V 
10V 10 lft 
6V ft ft 
KV 3ft 7ft 
ft ft 3V 
13V 1ft 12V 
77 7ft 7ft 
ID, rev ift 
12 V 10 
16V 16 
21V 21V 21V 

IB 1ft 

+»i 
-h. 

-V 
+v 
-V 
-V 
•V 

-V 
+ l! 
+v 

10V -IV 
1ft 

ft ft _-v 

6G 
5 
217 
160 
7 
37 
8 
82 
97 
186 
544 
93 
212 
54 
12 
907 
24 
62 
199 
237 
IMS 
557 
33 
B 
106 
12 

302 

.40 

1067 

827 
5 
205 
56 
70 
132 

MV 14V 14V 

£ft 2ft Sft 
» 2T M? 
2li, 211;. 21V J, 
10V 9V ft -V 
19V 1ft T9 -1 
23 22V 22V -V 
9), ft 9V -V 
14 1ft 14 
9 ft BV -Jl 
15V 1ft lft —V 
3V ft ft -V 
24V 23V 2ft -V 
ft ft 5V -V 
9V ft 9V 
8 ft ft -V 
22V 2ft 22V 
i5v i4v re +' 
1ft 1ft 1ft 
ft ft ft -V 
ft ft 9 -V 
23V J3V 23V +' 
i2V in, US -1 
ft ft 4V 
27V 27V 27V 
23V 2ft 2ft 
n 12V 12V 
24 23 24 
ft ft 5V 
1SV 1ft 18V 
lft lft 1ft 

ft ft ft 

12 
ft 
3V 

24 5 
OS 12 BV 

24 6V 
205 ft 

.12 SOS ft 
70 15 

05 15 14V 
90 8V 

36a 
68a 
336 
£40 
04s 

308 
228 
31 
2 
7B 
146 
312 
S3 
85 
129 
9 
550 
47 
56 
45 
3316 
m 
cs 
739 
58 
46 
1717 
337 
127 
220 
229 
71 
379 
£1 

ift ift 

. a s 
i4V rft rev -v 
ift ift ift -i 

5 ft A 
ft ft -v 
ft SV -V 
6 ft 

« 1 
ft ft -v 

ft ft 4V + 

ft 3 3 ft 

TV 7V 
2ft 23V ft 
16 17 
23V 24 

ft TV ft 

ft 5 ft 
ft 6 ft 

10V ft 10% +1 
20 19V 19V ft 
a Tv 7V ft 
13V 12V «S +V 
29V 2ft 29V ft 
11V »1 11V ft 
BV 7% 8 
33 32V 32V ft 
4 3x 4 
5V ft 5V 

7V ft 
1ft ft 

NEW YORK 

Stack Salts ttgh lam last Omg I 

OiflFB .» 30 12% ”% -? 
Dynscn t 

9 
300 
H9 7, 

Dpan 179 0,8*6% 

E-E 
EH M 48 21, 2V 2V -% 

EatfCpi 343 V V V +% 
EadW 
Eoanib 104 

91 
319 S, 2&, 2$, +V 

EdCmo -ON 06 6 ft 6 
EPro 140 391 w% 10% 10V 
San 07% 6 W 9% 9% ft 
But g 30 9 0% 9 
DnsBo 173 ft 6 S ft 
ECath MB * ”% Ift -% 
EW«Kl 39 7% TV 7% ft 

1 Ekfliws 4d 15% 14% W% 
eatod 43 11 10; ” +V 
Etmfa 6 10 ft 10 
SHOW .00 381 23% 22V 23* 
Bfwtl 5B 9 B% 8% ft 
Bsdm 410 8% ft 9% ft 
Emcor » 1% 1% 1% +% 
EnpAlr 7? 7 ft 7 
EnUi 1 302 13 12 12* -V 
Endn £ ft 8* 8* -1 
EKM» 41 5% ft ft 

I EnoComr 109 2ft 23% 23% ft 
EnFacI 40 11 «5% 10% -% 
EngRw 261 1% iv 1% 

13V 12% 1ft EnioQi 101 
Equw 344 W, 18* 18% ft 
EqrOi 20 177 ft ft 7 ft 

14 12* 13* ft EvnSoC m 
ExcalT l> 223 IV l% 1% ft 

F-F 
FDP 1 10% 10% 10% -% 
FMI 02r 253 ft ft ft ft 
FarmF I 125 17V 1ft 1ft ft 

35V 35 36% FrmG 152 783 
EodGrp 00 lft 18 18% -1 
Faranu KB 8 ft. ft ft 
FUcor 240 21 38 37V 38 
ROB" .68 164 23* 23% 23* ft 
Fame a m » 15% 15% ft 

13% 12* 13% +% Rnrtk 26s 106 
Ftnalco 20a 14 4% 4 4% +% 
Fbgmx 107 5% 5% 5% 
Frtgan 5S 6* 6* 6% ft 
FAUB 3 1 51 w* u% rev ft 
FlAFn .72 27 26 24% 34% ft 
FIAT nr. 1.10 82 22% 2T% 22 ft 

14% 14% 14% ft FDauR 02 
FEMC S 3359 9% ft 8% ft fl 
FtFdAz 340 14% 13* 14 +% 
FFdCal 12 12% 12V 12% ft 0 
FFnMgt 8 15% 15% 16% B 
Ftfffi* .40 443 wv re re * 
FJarNd 1.80 16 25% 25 26* +V * 
FMdBn 1X0 470 24% 24% 24* +* la 
FNtSop Z7 15V » 15 ft * 

1 FRBGa 96 219 27* 27% 27% ft •" 
FtStfb JOB 6 26% 2S% 25% * 
FSvVHs 27 8 ft a 1 
FTanM 1.40 21B 25% m 25 it 

27* 27* 27% ft k FlUnC s 1 177 
Wd 284 13% 13% 13% ft hi 
FffJFI I n 70 28% 26* 26 ft » 
Romeo 30 149 W% ft 9% ft hi 
Forar 192 3% 3% 3% ft hi 
FUon a .04 48 10 9% 10 +* h 
FUon A .06 42 9 6% ft ft I" 

22% 21* 21* -1* hi ForAm 3 -06 43 
ForeuO 1 134 23 21* 21% -1% h 
FonnF 54 16* 15% 15% ft b 
Forms 288 3% 3* 3% In 
Forum s 0Gb 225 5% 5% ft ft b 
FuJUiiyi 456 231; 22% 23% +% K 
Fromm .48 581 15% 14% 14% ft te 

14% 13% 14% hi FtM s XO 73 

3-G “ 
GTS a t 81 e* 6% ft ft k 
GamaB .10 1 71, 7% 7% Ir 
Qomta 1B1 5 4% 4% ft W 

30 2ft 2B% ft IT Gennch 324 
GnAul 196 7% 7* 7% ft k 
GnHmo 2G6 6% 6% 6* >K 
GnMer .10 36 13 12% 12* +v Ik 
Gme£ 51 2 1* 2 +% 
GmeL SB 4% 4), ft ft 
Genets 1238 61, 5 5* 
Gamr 116 10* 1ft 10% ft J 
GaFBk 221 8* 8 8 Ji 
GWMd 5 XB 13 5 5 5 X 
G*onG -Me 2S2 23% 23% 23% J 
GtanFd 848 7% 7% 7% ft J 
GdTaco 120 2% 2V 2* ft J 
Gomes 131 12V 12 12 ft J 
Gon 11 TO 0% ft j 
GouldP J0 161 18 17% 17% ft Ji 

11 1ft TO* X Grace 9 .44 7 
Grantre as 5* 5% 5% ft J 
Bnm 13 H 7% 7% j 
GrptaSo 3 677 3% 3% ft* - 
GiAFu .40 193 ft 8* ft ft 

lft IB* 1ft -1 jfL GBayCa 22 
GreenT 121 12* 12% 12% ft £ 
GoJtrO s 116 16* 16 18 ft •£ 
GBBrt 578 ft 8* ft ft S 
GltNUC 3b 2V 2* 2* E 
Gd XSe 42 7 ft T “ 

ICO 3 .16 
H-H w 

34 19 lft 16V rZ 
HOC JJ8e 159 7h 7 7 ft 
Haber s X 13% 13% 13% ES 
Hadco a ft ft ft +% ^ 
Hanson 461 3 2* 2* ft 
HafeSy 3 5 5 5 ft "** 
HamOi ■W 66 14% 14 M% ft 

HSE9E XO «_ 2S__ 25% 26 +% 

1 iiiicn -16b 1 12% 12% 12% ft U 
Whin 3 10% 10% ift U 
Whdyn 
Hacte s .10 

948 
86 \ A ^7* ^ t! 

HechgA 14 23 18 17* 17* ft La 
HetanT a 331 ft ft ft ft La 

22 21* 21% +% U HNb 08 
HentSn 1X0 14 31 31 31 La 
mitey 8 re 4% 4% 4* +% Ui 

ft ft ft ft la rtetom 15 
Flogan 3 1T31 ft 7* 9V +% Ui 
HmFAz 26 12* 12% 12* +% La 
HcmeHl 
Hmec« 

1U49 
58 

ft 4% ft ft La 
11* 11* 11* ft La 

rnXttU X6 6 17* 17% 17% Lo 
HookQr 1 8 21 21 21 Le 
Hoorer 1 219 25% 25 25% Ltt 
Hmzhid 8 4* 3* 4* +* Ll 
H+6HJ 9 12% 12% 12% +% Ua 
HugnSp X2 H 20 1ft 20 +% Lft 
HtaigTg 182 4* 4% 4* +% Lh 
HuaJB 10 17 17 17 UI 
HmgBn 4fe 591 2ft 28 29 Ur 
HmgHs 124 8% 8 8 L» 
Vkra u BV 7 7% ft Ur 
H^intc 1014 11* IT 11% ft L* 
HyrtaAt 26 S% ft ft +v 
Hypom 
ItyMM 

18 5* 5% 5% ft 
25 11% 10* n% +* 

LONDON 
Chief prices change* 

(In penes unless 
otherwise indicated) 

RISES 

Brooke Bond +2$ 
Dalgety 
Gripperrods  
Healys. 

382+5 
176 + fl 
124 + 4 

FALLS 
Tr.lQ%pcB9.r 

Tr.S^pcll 
BTR  
BAe  
Consultants  
Equity & Lam — 
Grand Met —». 
GKN  — 

Leech (Win.)  
Lucas Inds— 
Marks & Spenc.. 
Notts. Manfng — 
Ocean Transport 
Tate & Lyle  
Tysons (Cont) — 
BP. 
Britoil—  
Eglinton O & G - 
Shell Transport. 
m  O   

Bougainville — 
Charter Cons — 
Poseidon. 
Randfonlein 
Winkelhank. 

£»W -Eft 
EIITO -£1K 
mvi -£* 

415 -15 
325 - 8 

20 - 6 
160 -17 
230 -16 
156 - S 
108 -37 
160 - 6 
210 - 7 
182 -10 
105 - 6 
312 -20 

56 - 7 
437 -13 
217 - 6 
143 -25 - 
572 -35. 

£8S!i -£4« 
92 - 6 

225 -23 
176 -15 
£77 -£3H 

£24% -£2fc 

e? 
229 
190 
22£ 
7(b 
86 
60 
ior 
34 
40 

328 
106 
99 
1346 
33 
5616 
715 
M6 
41 
26 
8 
21 S3 
xn 
223 
K» 
154 
771 
Bi 
19 
134 
184 
31 
43 
3 
79 

-I 
ft ft 
291, 29 
3V 3V 
Ml. t3V 
3V 3V 
4V 4 
3V 3V 
2V ft 
8 7V 
2ft 26V 
29 27% 
221, 201, 
26 34V 
lft 'TV 
7V ft 

27 ^V 
11V tov 
3V ft 
5 *V 

s § 
44 421, 
6 ft 
1ft 
7V 7% 
ift <8 
17 16 
1SV 14V 
12 1l'| 

ft 
Sft 
ft 

+v 

-V 
14% 
ft 
4V 
ft 
ft 
8 

St 
25 

+V 

+\ 
-V 
-1 

17V -S 
7% ft 
3 +% 
2ft +V 
I®, -IV 
ft 
6 

ft 

a 3 
43V ft 

9% 7% 
1% IS 

6 

j? 
16 
re% 
18 
1iV +% 

+ % 
+1 
ft 

5 

13 12V 
2V 
V 
ft 

Si ^ 
J 

JOtest 
Jackpot 
JackLta 
JwrtWtr 
MM*t 
Jartoo 
Jfys 
JwMn 
joricM 

J-J 
20 2 12% 12% 12% -V 
t 13 3 2* 3 

455 26% 25* 25* ft 
80 22 21* 21* ft 
41 6* ft ft 

.12 161 'ft M* 1ft ft 
364 1 5-18 1 

30* 68 BV 6 8% ft 
1 57 ft ft ft ft 
t 136 3% 3% 3% 
XO 94 9% ft ft ft 
.us 57 12* 11* 12 

K-K 
175 19 

XB 
JK 

JOB 

172 
169 
70 
142 
VJ6 
34 
4 
47 
631 
106 
74 
289 

20V 
26- 
15V 
41, 

M% 

19V 
1W, 
ft 
20 

17V 17V -IV 
1ft 1ft ft 

251, 28% ft 
Wi Ift +% 

& 30 X 
1ft 19 
ft ft 
II MV 
UV 19% ft 
re re -% 
8 8 ft 
«V «V ft 

3 

ft 

■13« 
.16 
JO 
J« 

SO 

20B 

280 

.OSe 
3A 

2 
.16 

87 
41 
1500 
43 
5 
9 

.91 
«8 
8 
86 
481 
7 
5 
128 
118 
2 
382 
2? 
79 
9 
39 
185 
589 
15 
14 
536 

"i at 
121, 11% 
16 15% 
21% 21 
31 30% 

»V 12% 
10% 10 

a ^ . i6% 
14% tM, 
33V 32V 
ft ft 
20 19% 

ft ft 

? a 
* s «v 
3ft 38V 
ft 4V 

* s. 21% 
2ft 25 
ft BV 
39% 38V 

Continued on Page 

DOW JONES 

1984 Sines CoBiptfaMn 

23 20 T9 18 17 16 High low High Low 

Imlattriab 109662 110137 1102.92 1111.64 1122.90 111EX3 128G.64 
(8/11 

1086X0 
115/61 

1297.70 
IMHO 

41X2 
(2/7/32) 

Transport 447.33 451.75 457.92 46285 462.76 460X6 612X3 
m 

451.75 
120/71 

812.63 
19/1/84? 

12X2 
18/7/33 

Unites 124 123 7Q 123X4 1&X7 12149 126X8 134X3 
(6/11 

122.25 
HM 

163.72 
20/4/6# 

10X 
(28/4/42) 

Trafingwl 78 3a 79.08m 85.23m 7164a 82X9a 73.42* - - - - 

Ind Dm YifU Ob . 

Jab 13 

5.19 

JuNS 

5JM 5.00 

Vaar Ago (Appmd 

4X4 

STAWATO AW POORS 

July Jrfy Ju* Joly : 
18 , 

Jft 
17 j 

1984 | Since QmpdaM 

23 20 19 16 1 lav High Low 

Industrials 169. K 178.04 171X5 172X7. 173.14 172X7 190X4 
RU) 

169.26 

115/# 
194X4 

110/IB/634 
3X2 

08/8/32) 

Composite 148X5 149X5 168X7 151.40 152X8 151X0 169.28 
(6/1) 

149X3 

IlS^T 
172.15 

na/10/83| 
4X8 

tlWJX 

InddivyitMft. 
bid. P/E ROM .. 

Long Gov Band YWd    

July IB 

4X6 
16.71 

13.1Z 

4X2 
19X5 

13X1 

2% 
2V 
Ift 
“V 

9% 5V 

10V ft 
19V 12% 

^ a 
a% is 
an, ft 

UKWUA 
UFoodB 
UlMad 
USAC 
UStck 
UnMV 
UntyB 
UnvCm 
UnvRS 
IMS 
UnPal 

.10 43 16 
17 

65ISH 1* 

Juiy 3 

4X2 
19.91 

1159 

YtardgnWtDfrt 

3.64 

14.73 
1124 

35 2% 
3T 2% 

-1 «e% 
ft ft -V 

M 1ft ■■ . 
11% dill, 11% -% 
7% 71, 7% —lm 

2% 7%. 

XOi 36 9 

14 
1SV 
ft 
16% 
4V 

1ft 

'SS 
21% 
'ft 
2% 
lift 

40V 28 
42V 3ft 
50% «0 

% a 
32V an 

VauyR 
Vabpr 

v-v* 
19211.8 

s 40 22 10 
M 

u 
ViAmC 
Vtfbh 
Vema 

vtsm 
WabMK 
VfclsF 
WMF 

22 B 

40 34 
5ft 3ft 
12% 10% 

ft 2V 

s i 
12V ft 
12 7% 
SCV 47% 
101 71V 

46% 16 
109% 42 
5V 7fc 
1ft 1ft 
2ft 1ft 
2ft 19V 

29% 

46% 35 
53% 44% 
3ft M% 
36 301, 
U\ 36% 

m 
45% 35V 
59V 19 

Mndy 
WesiCo 
WPWP 
WStPff 
WHcfl 
WnML 
Whr 
WAk 
WAIT 
WCNA 
WCNA 
wpad 
HUM 
WnUn 
VWn 
WAJn 
NUB 
WstgE 
WeiM 
Wayam 
WMyr 
Waw 
NhdR 
WhPH 
WwU 
Write 
WHIG 
iwnahl 

.18 12 12 
.94 20 12 

2 16 64 4 
p«96a 11 

£60 11 8 
5 24 l A 17 

.44 19 11 
pM50 13 

230 63 6 
0104 

10V 

’5 

asv 

l/k wnrtian i.ou ua b 2970 17% 
7 MAIdl 03 21 7V 
23* WOam 1X0 4X7 1172 25 
2% WlfenQ 220 2* 
6* WtehrO 20 £7 25 132 7k 
2S* MnOx 816859 11 32 28% 

Whmbg ,10a IX 8 528 8 
6% Wraerj 17 6 ft 
23* wtes> 2XSB3 6 237 28 

59* MtE p!7 75 13 A0 61% 
24* MSCPL 2X6907 63 28% 
2ft MSCfS £5691 6 73 23* 
26* MICO 140 51 a 354 2ft 
s* WaMV 48 40 re 372 12 
21% WoodPl .7213 18 41 22V 
2ft Wakm 1B0 52 9 523 34* 

dlft lft -% 
7% V -% 

5? ^ -V 2% 2% -% 
7% 7% -% 
a% 25% -% 

a a. - 
27% 27% -% 
00% 61%. 
28V 26% 
27% 28 . 
29V 23% -% 
Tft 1ft 

22 22 
33% 34% 

+ % -v 

i^i 

5% 
21% 

4 yvrkJAr 
45 wn^r 
3% WAXXs 
n% wpaLb 
16% Wynns 

1X0 92 11 
9 

32 £99 
X0&3 10 

2 ft 55 59V 
12 4 
148 11% 
44 16% 

4% ' 4%. 
56 59%. 
3% «. 
dll 11 -V 
17* 18% +% 

51V 
37 
34 

33% Kara 
45V Xerox 
lft XTRA 
24 ZaMCp 
lft Open 

34 

2B% Zaire 
21% Zaraf£ 
18 Ztro 
21% Zumki 

X-Y- 
3878 

86.45 12. 
338 

1X6489 
M5X 10 

Xtfe 1910 
8 

8 981.815 
1-32 69 13 

-z 
1884 34% 
10 4ft 
a 19% 
12 26% 
862 lft. 
1315 35 
992 21% 
48 20% 
256 34 

2?S +' 

rev -v i » -ft 
20V -1 

33V 20V -% 
23% 23% -V 

an 
PM5» 
pl2.M 23. 

pf795 15. 

J40E4 
PM.50 n. 

dBri.18 15. 

P* 
fCJKlB. 

8 1 4X7 
1 SO 94 11 
130 4fl 16 

PKL80 7 9 
pMSO 10. 

pl 5 16 
2 5.) 8 

16QE18 
plC3 79 

7 

155 33% 33V 3ft •raa^— 
1 43% 431; 431, -V 
59 2ft 2ft 2ft -% 
22TO 
125 

17% 
22* 

Ift 

»% 

-% 
-% 

*£ mwiin 
High (to Sffldi 

,10 34 34 3a -I 
74 3ft 63ft -* IS ft Venn 
17 10% 10% TO* 13 4 Wnge 
381 ft 2* 2* -% 10% Wl» 
55 15-W 13-16 IJ-TO -1-16 54 41% Vatnd 
6 ft 68* ft ft ft VisufflG 
27 9% 69% ft -* ft VoWa 
95 7* ft 7* -% 17% 12% VulSCp 
4 47% 47% 4ft -% 
2 97* 97* 97*. 
806 Ift dlft lft + A ft ft HOC 
1 43 43 43 + * =% 17% Writer 
36 8% £ 

8 -% IS w% Wain 
22 1ft 1ft Ift + % 38% 2ft wa*g0 
19 
2743 

lft 
20* 

16% 
20* 

Ift. 
2»% 

39 

T% 
2ft 

It 3ft 35% 351; -% M ft WshHrti 
*1306 27% 28% 27* + * 78* 6ft WAPel 
50 351, 63ft 35% *fl 1*% vmir 
14 «% 44% 4*% av ft whtsc 
a 2ft 201; 2ft + * ft 6 Watte 
=200 11% 31 31 -1 11% ft wmtrd 
564 09% 38} 39 “V 27 21% WMg 
S3 2ft Aft 24* -% 20% 

5> 
WAer 

3 3B 3ft 37* -V 7% 3% Waman 
60 34 22% 22% -ft 15% 10% VMMTb 

NEW YORK CLOSING PRICES 

Pt Sb OOTSW* 

Dw- W- E 100s High low Quen Don 

!0*rj 7 

398 31 11 
.4026 6 

w- 

92 1.8- 
.40 3 3 
.13 S ' 
073 ' 

+1 

90 IX ' 
140 7 61 

A.15 18 ' 
8.15 17 ' 

(22 S3 £2. 

.08 22 
.10 9 i 

64 ft 
8 4 
24 re 
9 Sft 
10 7 
11 n% 
10 14% 

v-w 
2 7 
31 Tft 
49 *2% 
0482 25* 
12 2ft 
TOE ft 
1 8 
M3 76% 
40 
189 % 
58 ft 
54 s* 
3 
68 
17 £ 
20 TO* 

08V 6% 

» a. -* S0% 
7 7. 
lft 11% -% 
14% 14% -% 

7 7-% 
rev ift. 
12V 12V -V 
2ft M% -1 
23V 23% -1% 
IV IV -V 
6 6. 
78 7Bj -V 
re% re% .% 

8V ft -V 

% 9k 

10V 1ft 

12 Kami 
High LM Suck 

ift 6% 

4 a 
W% 10% 

9/ 
Ow-W. E 

Sb 

lOQiKgh 

Ch-gr 
OnaPtw. 

Low Quota CISM 

8 
23% 16 
17% 8% 

10% 
4% 
63% 
lft 

2V 

1 

VWdtat 
WWQrd 
mspco 
Wubr 

S 
WhEmr 
mam 
WHaG 
Wbna 
IHncp 

990 12 
22 

5123a 7.1 3' 

24% ift 

ft 3% 
lft ft 
W*2 1ft 

wane 
wastrm 
WkWnr 
WxdeE 
WWde 
Wrath 
WlyiH 

M24913 
90 4.013 wren. 

20 
.«49T7 
48 396 

■441 10 33 
PHX0 12. 

S 18 

S 7% 
12 4 
34 4 
w wv 
401 6% . 
1> 1ft 
189 15% 
27 4% 
£1 8% 

b a, 
S3 lft 
7 20% 
3. ft 
20 ft - 
4 12% 

r § 

7V 

«% ft 

f% ft 
YtrtcD 
watf 
Zmar 

X-Y. 
7 

n .08 15 15 
W14 11 

~ ?>i 

a s -1* 
17% -% 

k * 

«! «» 
ft ft 
U8V 8V 
1ft 12% -% 
4% -4%. 

14% IS + V 
rev tft -v 
«v ft -% 

+ v 
+% 

-v 

“V 

-z 
889 11% 
H 6% , 
2S F 

i 

W.-i' 

^ •l—lr 
• «1.* j 
' Wj.-. " 

: V. 

t ■ , 
'i - 

r 

t *. 

« i»^ 

- IT- 

t... 

J ' -. 
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MARKET REPORT RECENT ISSUES 

LONDON STOCK EXCHANGE X>. 

V 

Gilts slide and equity index falls nearly 21 
on latest U.S. economic news 

points EQUITIES 

Account Dealing Pates 
Option 

•Ftret Declare- Last Account 
Dealings dons Dealings Day 
July 16 July 26 July 27 Aug 6 
July 30 Aug 9 Aug 10 Aug 20 
Aug 13 Aug 30 Aug 31 Sept 10 

■ " NnMliM" dealing* may talcs 
place front 930 am two business days 
sutler. 

Fresh evidence that the U.S. 

565p. Lloyds Brokers, buoyed on 
Friday by PWS International’s 
impressive debut, also ran back 
on profit-taking. WtUis Faber 
dipped 10 to S70p and Sedgwick 

economy was expanding too fast ® ,0 Royals lost 14 to 446p 
for comfort alarmed London 
markets late in the session. 
Values were already uneasy 
awaiting announcement of 
America's second-quarter GNP 
figure and mid-afternoon news 
of 7.5 per cent growth, against 

and Commertiai Union gave up 
6 at 207p among quietly dull 
Composites. 

The early trend of the major 
clearing banks was quietly firm 
in recognition of a cheerful 
circular from de Zoete and 

the recent "flash” estimate of Bevan. However, the tone later 
5.7 per cent, rather shook 
markets. It was immediately 
assumed that U.S. financial 
markets would weaken and this 
was soon confirmed by falling 
bond and share prices early 
yesterday on Wall Street 

Straggling to contend with 

deteriorated and closing levels 
were the lowest of the day. 
NatWest, which last week 
announced a £236m rights issue 
and the acquisition of a 5 per 
cent stake in Loudon stockbrok- 
ing firm. Fielding Newson-Smith, 
lost 12 to 598p. Barclays, 

fears of higher U.S. interest rumoured to be the next clearer 
rates and further UK funding, t0 scon announce fund-raising 
announced late Friday via the P^ans» cheapened 10 to 440p, 
£70Om issues of three tranches while Midland lost 8 at 320p: 
of existing stocks. Gilt-edged “c latter's interim figures are 

due on Thursday. Lloyds ended 
    _ r    5 lower at 435p. Elsewhere, 
Longer-dated issues bore the merchant hanks came on offer 

securities doubled early losses 
to close over a point down. 

with Haunbros 4 easier at 121p 
and Schraders 15 down at 675p, 
both new lows for the year. 

First-time dealings in Amort, 
the metals stockholding and dis- 
tribution group, confirmed recent 
pessimistic expectations; the 
shares opened trading at 82p and 
after a small business closed at 
S5p compared with the offer-for- 
sale price of llOp. 

Breweries continued to drift 
lower. Bass, 357p, and Allled- 
Lyons, 151p, closed 3 and 4 down 
respectively. Cider concern 
Merry down Wine firmed 5 to 
390p, after 395p, on tfie 

FINANCIAL TIMES STOCK INDICES 

! ■ 
July - 
19 1 

July 1 
18 ‘ 

July , 
17 ] 

i July ; 

1 « ; 

year 
ago 

.[ 76.96: 76.44, 

60.97, 

1 

76XX‘ 
80.94i 

78.49 

B2.91 Fixed Interest   / 80.87! 80.80 80.991 ai.ooi 

Industrial Ord  

Gold Mines   

Ord. Dlv. Yield  

Earnings, Y1d.% i fully 

PiE Ratio met) (*)  

765.3' 776.2 

490.3 509.8 

S.B9> 5.14 

1230 11.80 

9.84 10.11 

764.7. 769.8, 770.6' 

629.3 539.4-! 537.8; 

5.19 6.16 6.16] 

12.04; 11.96, 11.97 

g.gsi 10.061 10.04: 

775.0 

553.9! 
6.1a] 

1139; 

10.11' 

700.9 

654.8 

4.60 

9.14 

13.63 

Total bargains (Eet.) 16,948 17,357 16.939 15,679,18,536119,547 18.848 

Equity turnover Sm.1 — 250.49 192.46 150.84 182.00 215.13; 129.90 

Equity bargains  — ! 12,972 11,486 10,707' 12,311' 14,093 15,015 

Shares traded (ml)...! - ' 164.4, 102.0 84.9: 94.5= 122.1 96.2 

10 am 775.0. 11 am 773.1. Noon 767.9. 1 pm 7B7.0. 
2 pm 763J. 3 pm 769 3. 

Basis 100 Govt. Secs. 15/1/26. Fixed Int. 1928. 
Gold Mines 12/9/55. 5E Activity 1974. 

Latest Index 01-248 8026. 

•Nil-9.41. 

Industrial 1/7/35. 

HIGHS AND LOWS S.E. ACTIVITY 

Oovt. seosl 83.77 
til 0 

Fixed int 

Ind. Ord.. 

1984 [since Compliafn 

High i Low 

75.96 
(25/7) 

Gold Mines* 711.7 
(8/5) 

87.48 I 80.87 
04/5) I (15/7) 

922.B I 755.3 
(BIG) ! (UlT) 

490.3 

High I Low 

July 
20 

July 
19 

-I Daily 

127.4 I 49.48 lQI£“j££ 
<8/1/851 I (5/1/75) foJSggf" •" 

. 155.4 . 50.03 ' Bargains ... 
*28/11/47) (BI/1/75J Value 

a. P-day Average 

WK> r"sfsai.. 
43.5 |Equltles 

922.8 
(3/5)841 

734.7 
(23/7) klG/2/Bfi) h28(10/7)1,Bargains 

' r tValue 

158.0 

84.0 
506.3 

168.8! 

79.8 
400.8 

250.1 

74.4 
380.0 

174.0 

85.B 
414.0 

left Associated British Ports 6 
lower at 210p. Rank Organisation 
also came on offer at 230p, down 
8. Hong Kong stocks gave ground 
with Hutchison Whampoa 7 
cheaper at Sip and light 
S down at B7p. 

Among quietly firm Leisure 
issues, LWT "A” rose 4 to 242p 
in response to Press comment. 
Pleasnrama added 5 at 315p and 
Pineapple Dance Studio 
hardened 2 to 77p. 

The bid for loss-making BL 
dealers Henlys — widely fore- 
shadowed in the weekend Press 
—duly arrived at the Btart of 
business yesterday. Henlys 
touched 126p before settling a 
net 4 up at I24p. a small pre- 
mium on the cash offer terms 
from Midepsa, the Canadian- 
based investment concern 
headed by Mr Michael Ashcroft 
and Mr David Wtckins. Midepsa 
effectively controls almost 30 per 
cent of Henlys via its Coleman 
Milne coachbuilding subsidiary. 

Motor and Aircraft com- 
ponent manufacturers continued 
to lose ground. Adverse com- 
ment left Lucas 6 off at 160p, 
while AE, 6Sp, and Automotive 
Products, 54p. both shed a couple 
of pence. Blumel Bros were 
quoted at 13p ex the rights 
issue; the new nil paid opened 
and closed at ljp premium. 

Leading Shippings lacked sup- 
port and closed at the day's 
lowest. P&O Deferred dipped 8 
to 289p, while Ocean Transport 
and Trading gave up a like 
amount at lOSp; the latter is 
scheduled to announce mid-term 
results on August 1. British and 

- — —- Commonwealth, 833p, and the 
increased preliminary profits, 228p, gave up 6 apiece. Second- 6 were recorded in GKN, 156p, associated Caledonia In vest- 
encouraging^ statement and pro- ary issues traded without dis- and TL 20Sp. Secondary issues ments, 733p, fell 20 apiece, 
posed l-for-8 scrip issue. Rivals Unction. Revived speculative were inclined easier, where Major Marks and Spencer 

son A 4 more to 102p, bat recent hardened H to 19p in response fell 20 to 292p on interim 

. —    ...      , ——  Spencer sup- 
u. r. Kulmer rose a few pence demand lifted Stead and Simp- altered, but Symonds Engineers plier Nottingham Manufacturing 
to 140p in sympathy. son A 4 more to 102p,   

The lapsing of C. H. Beazer’s favourites Vantona 
offer prompted a sharp mark encountered sporadic 
down in William Leach which taking to finish that much 
opened at around lOOp but cheaper at 215p. 

Viyello to favourable Press mention. 
profit- 

uEEn Brooke 8011(1 S™P 

results which revealed profits 
and a dividend payment below 
most market estimates. In con- 
trast, Allied Textile hardened 

brunt'of the fall but the shorts 
closed as much as { lower. Sell- 
ing pressure was rarely heavy 
but with buyers extremely shy 
and unwilling to commit sub- 
stantial funds emanating this 
week from interest payments, 
the market became very uncer- 
tain. . 

Circumstances were similar in 
equity markets. Leading shares 
followed the trend set by Gilts 
and the FT Industrial Ordinary 
shareindex more than doubled 
an early afternoon fall of around 
nine points to close 20.9 down at 
755.3. Double-figure losses were 
frequent, although only five con- 
stituents of the index registered 
notable falls. Tate and Lyle, 
Grand Metropolitan and British 
Petroleum were hit most The 
oil sector, in fact was particu- 
larly uncertain throughout on 
lower international crude prices. 

Brooke Bond resisted the 
surrounding despondency, 
responding strongly to an 
unexpected shares and cash .— . .         .— __ 
offer from Tate and Lyle; the taking after last week's rise on eased a couple of pence to 238p; and share-exchange' bid for nervous selling in front of 
former’s board quickly rejected the bid approach left Glossop brokers Phillips and Drew advise Brooke Bond, The out-of-tfae- today’s annual meeting, but 
the bid. " — “*   ’   - *-■—     — • " — 

Life issues retreat 
An outstanding sector last 

week on takeover speculation, 
life Insurances retreated 
sharply. The absence of 
rumoured bid developments _ _____ _   _       
coupled with the surrounding S38p; the half-year results are IS6IT‘iboraUEMl before closing 20 lower art 3l2p, substantial selling pressure, 
dnom nrommpd nrnfit-tak.ne due on Thursday. were a* relatively'quiet market whicb leaves the bld for BS After an initial mark down 

Storpq drill latP ex the rights issue, the old currently worth around 95p per prices wilted in the face of 
. . shares dosing 7 off at 3fl8o xr share. Elsewhere, recent bid further offerings but staged a 

aadlhe newSnil-paid shares at favourite Kowntree Mackintosh minor rally in after-hours busi- 
19o omnium. Raeal finn oflaie Jost 6 10 2S6p. while Cadbury ness. 
flowing a broker's circular, Schweppes eased a couple of Sector leaders BP and Shell 

  ; - gave up 8 at 21Sp. Elsewhere, peDC® t0 f15P- Dee Corporation, were particularly vulnerable, 
and fx*. to 160p. Awaiting partly reflecting dullness in on tlieotlaer hand, hardened 2 with the latter dosing a net 
todays interim statement, ®J*J*I*® A gave up 10 to 493p, Kone stocks BSR lost 7 to to 480p ahead of tomorrow’s 35 off at 572p and the former 
Britannic gave up 15 at 485p, while Woolworth shed 8 more to Jgng Kong docks, Ban lost 7 to ajmuaJ 

H
results °"ws ^ dovra at 437?: after S" 

■ A',“ ■*■* *n flOP- Spencer ■ . . , , Hotels and Caterers were LASMO dropped 12 to 288p, 
declined i to 210p amid rumours The Engineering leaders featured by a fall of 18 to 290p Ultramar 5 to 235n and Bnrmah 
of a hue of shares oveihanging drifted lower on sporadic selling in Grand Metropolitan following Oil 4 to 166p. Britoil. due to 
the market Habitat Mothercare, and lack of support Hawker the lack of success in selling its report interim results on Fri- 
262p, and House of Fraser, gave up 8 at 399p and falls of u.S. cigarette business for toy. dipped to IBS nrior to 

£245m. ‘ 

gloom prompted profit-taking 
which left double-figure falls by 
the close. Sun Life, particularly 
strong of late on talk of a large 
stake changing hands, fell 18 to 
647p. Legal and General 
dropped 17 to 480p as did Eonity 

while falls of 14 and 12 respec- 
tively were seen In Refuge, 
443p, and Prudential, 470p. 
Hambro Life declined 12 to 373p 
and London and Manchester 7 to 

rallied a little to close 37 down Kjigour eased 3 at 104p follow- Proceedings in the Food sector a couple of pence to 287p follow- 
on the day at lOSp. Elsewhere ing the latest rejection of the were enlivened after lunch by ing increased first-half earnings, 
m the Building sector, profit- offer from John Finlan. Currys Tate and Lyle’s surprise cash Courts olds eased 3 to llOp on 
taking after last week s rise on eased a couple of pence to 238p; and share-exchange bid for nervous selling in front of 
the hid approach left Glossop brokers Phillips and Drew advise Brooke Bond. The out-of-tbe- today’s annual meeting, but 
4 cheaper at 63p, while adverse holders to switch into fellow blue offer prompted an immedi- Shaw Carpets gained the turn 
Press mention caused a reaction electrical retailers Dixons. ate mark-up in BB to 103p; later at 36o on Press comment 
of 1 to 56p in Tysons. The Flectrieals followed the shares traded down to 97p A., , 

™.ade« V**. OP"! * the KSIr tSSi butm£t onIy t0 ^ Oils under pressure Bine Circle shedding 5 to 360p. _ {ew DeDce above tbe tbe board’s rejection of the Oils were extremely sensitive 
ICI, a relatively bright market . , lowest GEC. down to 174n offer to cIos® 24 higher on the to the continuing weakness 

last week, succumbed to occa- . gta_e ended 4 off at !76o at 101p. Tate and Lyle throughout international crude 

538p? whSe r!Ssey fished 6 down £??Le*1i<L?0i& L 5S5P 
due on Thursday. 

FT-ACTUARIES SHARE INDICES 
These Indices are the joint comp9atioii of the Financial Times, 
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EQUITY GROUPS 

& SUB-SECTIONS 

Flflwa la pwrtheio stow amber of 
stocks per sectk» 

59 

•n 

CAPITAL COODS (203)  
Bufltttng Materials (231  
Contracting. Construction (30). 
Electricals (14). 
Electronics OU. 
Medmleal Engineering (62) _ 
Metals and Metal Forming (9). 
Motors (17). 
Other Industrial Materials Q7). 
CONSUMER CROUP (193) — 
Brewers a«t Distfflers (23) 

Fbod Manufacturing (22)_™_ 
Food ReUUag (12). 
Health ato HooselKM Products (9). 

Lehtre (23). 
Newspapers, PoUJsMng (13L 
Packagtog and Paper Q5)— 
Stores (46)   
Textiles (19)    
Tobaccos(3). 
Other Consuner (S> 
OTHER CROUPS (87)- 
Ckendcab Q7>  
Office Equimnent (4). 
Shipping and Transport 0.4)-| 
MBEettanwos (52) 

INDUSTRIAL caOUP(««3). 

500 SHARE IIUIEX. 

FINANCIAL 6MIIP (120). 
Banks(61  
Discount Hawes 16) - 
Insurance (Lffe) (9) — 
taatnace (Composite) (9). 
Insurance < Broke rsl(6>— 
Merchant Banks (12)  
Property (53). 
Other Financial Q9). 

hMsmeot Trusts (104). 
M Mag Finance (O  
Overseas Traders (1<) — 

Mon July 23 1984 

Inda 
No. 

452A8 
4UL76 
61057 

142071 
159451 
Z3L77 

17039 
11335 
592.40 
465X2 
48027 

|365J» 
1S92J9 
I7UA1 
1524AT 
1183.94 
121021 

39L17 
24058 
60260 
41439 
413.92 
54801 
12502 
801.95 
56709 

4S8J09 

SOUS 
3644)01 
3494)0 
382321 
48839 
27452 
781JB 
18734 
555.94 
227061 

ALL-SHARE INDEX 1742).. 

46208 
25034 
50100 

°r 
-13 
-02 
-03 
-13 
-20 
-U 
-13 
-U 
-12 
-13 
-23 
+03 

-13 
-LO 
-02 
-LO 
-20 
-L7 
-0.9 

-13 
-13 
-30 
-13 
-0-9 

-13 
-33 
-L7 

EsL 

Yield1 

mo 

10.90 
1535 
15.95 
%n 
930 

1204 
1138 
737 
7.92 

1135 
1331 
1532 
833 
631 

1030 
930 

13.91 
1034 
1532 
1832 
1543 
10.76 
1336 

8.94 
833 
931 

Cites 
Dw. 

YMd% 
(ACT a 
30%) 

437 
530 
639 
531 
235 
535 
731 
538 
43# 
438 
538 
5.98 
2.90 
338 
5b81 
432 
544 
#57 
547 

635 
531 
#39 
541 
633 
547 
431 

EsL 
WE 

Ratio 
(Ned 

1135 
835 
7.98 

323# 
13.92 

1038 
10-99 

1567 

1039 
939 
835 

1630 
1832 
1237 
13.92 
832 

1238 
7.71 
637 

1136 
933 

TOM 
15.92 
1334 

Fn 

T 

Imta 
No. 

4S838 
412.74 
6U.98 
M47.95 
162738 
23464 
17332 
11432 
605.74 
471S7 
50137 
36338 
109236 
77L93 
529.99 
U8637 
21530 

39937 
24574 

60834 
4U36 

41730 
55538 
12936 
81732 
57232 

Tfcur 

Inda 
No. 

453.74 
407.93 
602.70 
143136 
161576 

23030 
16539 
112.73 
59932 
464.98 
49451 
35931 

187133 
768.94 

52432 
119030 
121231 
38936 
24631 
60030 
41436 
41238 
55034 
12737 
79933 
56575 

Wed 

Inda 
No. 

45634 
41439 
160544 
1439.941 
UMB 
1230301 
167AS 
11431 
60027 
46721 
49497 
361.95 
107598 
77233 
53039 
120130 
21476 
mo 
24521 
59932 
win MI 

0515 
54935 
13035 
79737 
567.93 

Tbe 

1? 

Inda 
to. 

45593 
<1495 
612.70 
144806 
161528 
23164 
16038 
11439 
59931 
46762 
493.71 
36L0S 

1082831 
177138 
532221 
122543 
1215X51 
39423 
24563 
59739 
41722 
<1120 
547X3 
12639 
79234 
56631 

Year 
. 390 

UunO 

Inda 
No. 

<7728 
428.93 
73967 

184632 
03 

20U9 
16824 
11034 
53130 
<2861 
457.75 
336.95 
85227 
79130 
566.98 
972« 
186X6 
37969 
20939 
41L1B 
401.92 
38032 
52432 

11768 
70638 
51431 

-IX 
-L7 
+0.9 
—2-9 
-L9 
-IX 
-LI 
+02 
-0.9 

—8J 
-22 
-03 
-16 

FT-SE100 SHARE INSEX. 

index 
No. 

Day's 
Change 

986.9(-22.9 

1230 

2638 

961 

523 
1220 

1138 
1559 

Day's 
High 

10083 

501 
539 
832 

830 
5X5 
6.49 
431 
5X3 
334 
630 
3.96 
5.99 
762 
534 

Day's 
Low 

9056 

44123 

93551 

1034 

451 

1472 

23X8 
954 

11X8 
1222 

51039 

36932 
35533 
378.76 
50356 
239.71 
79252 
18964 
55532 
22928 

463.95 
25726 
50150 

473X1 

10093 

50522 

367.70 
3525S 
37839 
50353 
27952 
77464 
18932 
553.93 
228.99 

46452 
25935 
49594 
469.72 

10033 

50758 
37023 
365X0 
38230 
493.41 
28150 
763X3 
19035 
55556 
22968 

46731 
258.74 
49632 

47238 

10093 

50833 

36729 
362.99 
33537 
<82.79 
276X6 
76256 
18924 
55736 
229X7 

467.70 
26269 
492.03 
47135 

10075 

FIXED INTEREST 

PRICE 
INDICES 

5-15 years  

Over 15 yen. 

kradeemabtes^ 
AH stacks—„ 

IhtetooAl—i-1 

Preference. 

■toy 
23 

H2X6 

11971 

12596 

136.97 

11930 

18156 

7336 

Day's 
change 

% 

-0X5 

—025 

-X34 

-0X2 

-070 

+031 

Fri 
July 
20 

112.97 

12061 

12729 

13755 

12064 

101X6 

7336 

«J*8. 
today 

xd ad). 
1984 

to date 

6.93 

838 

853 

727 

7.76 

555 

357 

AVERAGE CROSS 
REDEMPTION YIELDS 

14 

British Gorumuent 
Lew 5 years.....—...| 
Coupons 15 years  

25 yean.—   
Medhm 5 years   
Coupons 15 years  

25 years......  
High 5 years.  
Coupons 15 years  

25 years.  
IrreOeenaMw  t 

nets# 
Loans 

5 years.. 
15 yean.. 
25 yean.. 

Mon 
July 
2) 

1L96 
11.58 
10.9* 
1333 
1239 
1153 
1333 
1226 
uxo 
10.79 

1235 
12.96 
12.99 

13X3 

Fri 

Juf 
20 

11.74 
11X8 
1036 
1231 
1201 
1123 
1234 
1232 
IT X> 
1074 

1239 
12.98 
1330 

48260 
32637 
357.97 
28159 
44530 
21526 
546.77 
£9435 
447.77 
25059 

44551 
28823 
459X1 

44451 

03 

Year 
, ao 
URraJ 

1038 
1064 
1025 
1L76 
11X3 
10.71 
1139 
1158 
1036 
1040 
12.41 
1236 
1233 

Leading miscellaneous indus- 
trial turned distinctly easier in 
the afternoon as selling became 
a little more persistent BTR 
lead the retreat with a fall of 15 
to 415p. Glaxo closed similarly 
cheaper at S30p, while Unilever 
were 20 lower at S55p and Han- 
son Trasf 7 off at I93p. Bo water 
Industries closed 12 down at 
444p, dealings start ex the 
Bowater Incorporated entitle- 
ment today. Elsewhere, revived 
bid speculation lifted Grip- 
perods 9 to 176p. Initial, await- 
ing the OFT ruling on the BET 
bid, improved 14 to 490p. 
Reflecting the half-year loss, 
Consultants (Computer and 
Financial) were a poor market 
and closed 6 off at 26p. Occa- 
sional demand left Turner and 
Newall 3 to the good at 70p, 
while Dalgety responded to a 
broker's recommendation with 
a rise of S at 382p. Late offer- 
ings prompted a reaction of 9 
to 49Ip in Pearson, but Equipn 
responded to the increased divi- 
dend and annual profits with a 
rise of 5 to 130p. Revived selling 

closing 6 cheaper on balance at 
217p. The recent disappointing 
drilling news from Colombia con- 
tinued to depress EgUngton Oil 
which dropped 25 more to 143p. 
Bryson gave up 12 to 368p. 

Charter weak 
The recent depression through- 

out mining markets continued 
as bullion lost further ground 
reflecting persistent worries over 
a possible increase in American 
interest rates. 

The latest decline In the metal 
price—which closed at a 23- 
month low of S335.5, a net loss 
of $5.75 an ounce, brought re- 
newed pressure to bear on South 
African Golds which fell to their 
lowest levels since November 
last year. 

Marked down sharply at the 
outset, following a weak per* 
formance in the U.S. on Friday 
night, share prices fell away 
before steadying in after*hours 
trading. The Gold Mines index 
dropped 19.5 more to 490.3, ex- 
tending the fall over the past 
five trading days to on eof 
63.6. 

13X3 ( 1259 

BRITISH GOVERNMENT INDEX-LINKED STOCKS 

AD stocks  Ml 99.14 133 1 Inflatkse rate 5%  3.97 
161 3-// 

3.93 
333 

3-37 
34B 

TFIat yield, HigM art tow wwd, base dates, «iu« and amstitaem Changes are puWhhrf in Saturday issues. A (is at constituents is 
available from the Puhhsheri, the Financial Times, Bracken House, Cannon Street, London, £MP 4BY, price ISp, by post asp. 

EUROPEAN OPTIONS EXCHANGE 
[ Aug. i Nov. | Feb. | 

Series j VoL | Last [ VoL i Last j Vol. , Last I Stock 

8325; 70 1 14 ; 15 28 10 38.G0 8334.20 
GOLD C S3S0 1S3 235 114.50 — ' __ 
GOLD C 8575: 4 1.50 j 167 6 12 13.50 \ j 
GOLD C S40Q — 1 - • 19 1 3.50 27 a * n 
GOLD C 8425; — 1 — 4 I 1 — ' M j 
GOLD P 8325. 27 1 4.50 ; 658 i 7.50 30 9 ■ 
GOLD P 5350 37 ;15.50 ■ 34 ,26.50 70 20 
GOLD P 8375 15 39 . S 40 5 38 
GOLD P 6400 2 1 66 i 5 l 64 — — 1 ", 

Sept. Dec. Mar. 
SILVER C 88 a ' o.iB : 12 1 0.41 35 - 0.65 1 8 7.12 
SILVER C 610 2 I 0.04 — ■   — l 
SILVER C 87 4 0.30 — — — ' ■> 
SILVER P 88 — 1 _ ~ . 3 I 0X5 1 — [ — n 

SILVER P 910- 2 2.75 1 — 1 - — — „ 
S .FL C G210. 7 14.50 B; — 1 — E325.30 

6315 21 -10 2 ID.20 60 10 
mo £520 40 6.90 1 10 8 — 
S FL C S3 25- 622 4.50 | 36 5.60 3 6.10 ft I 
E FL P 8285 lO 0.10 1 ia ' 1.60 — — 
S FL P SE&O —   | 40 1 2 — — 

S3Q0   — 1 66 . 3.50    — 
S310 65 ■ 1.80 , 2 6.50 — — 

B FL P 6315 1 3.70 , 1 ! 8.S0 10 13.50 
S FL P 6525 5 B.TDAI — — — — 

5260 100 3 — a ■— — ssea.zo 
£ S C ! 153 — — • — — 4 3X0 .LI31.68 

July Oct. Jan. 
F.300   _ • «5 8.50 10 14,50 IF. 289 
F.290 — — BO 1 14 3 16.50 B! .. 1 

AEGN C F.J10 — — 8 3.50 24 6.50 IF.107 
AEGN P F.120 —   1 26 ,14.5(1 R — — ! .. 

F.ieo _ — 77 1 8 .F.170 
F.17D- _ — 8 5.50 25 8 1 .. 

F.eo 10 10.50 • 607 173 7 IF. 76.80 
F.ao 52 e 685 6.40 206 7.80 , 

AMRO C F.55 — — SO ' 1.70 4 3.SO IF. 51.60 
F.60 — — i B6 , IQ — 

F.140 — — ■ 63 * 4.70 B — lF.li'7 
GIST P F.130 — — : 40 i 2.50 10 4.50 1 .. 

F.150 IB 11.50 A 45 1 4 s 7.50 F.l IB.70 
i HEIN P F.110 — — 1 5 5.20 " ^ 

F.63.20 — — 135 ; 0.70 - iF.4I.60 
F.40 — 1.60 — 

F.10D    259 ! 6 4 9 F.ldi 
F.I50 — — 1 23S ‘ 6.50 24 7.S0 B a 
F.130 —   ' — lO 2 F.1DO 1 
F.110 — ■ 38 11 1 12 8 1 
FJ10 — — 1 3 4 5 F.1&6 
F.200 — 125 , 9.60 — — 

F.227.30 — 6 1 — — 1 98 
NhiO P F.l 20.90 — — 8 , 5 — — ■ 1 

F.-5 206 3.60 : 296 1.60 204 2.50 F .41.70 
F.-S —   1 264 3.60 567 3.90 t 

F.45.50 —  . — 1 .. 
PH0 P F.4C.9C — — J 157 . 1.00 — — 

F.l SO — — 441 3.20 164 6 F.142 
F. ISO 5 12 & 572 11 80 11.50 

UNIL C F.260 — — 64 3.50 A 2 6 F.242.60 
L'NIL P F.S40 — — 10 7 — re 

8 TOTAL VOLUME IN CONTRACTS 17,213 

|  
A = Aik e = Eri« C- Call P^Pui 

An official denial of knowl- 
edge of any stake build-up or 
imminent asset disposals 
prompted a sharp reversal in 
recentiy-buoyant Charter Con- 
solidated; up 55 during tbe pre- 
vious week Charter's shares 
plummeted 23 to 225p. Cape 
Industries and Johnson Maltthey 
in which Charter holds stakes 
of 67.3 per cent and 27.9 per 
cent respectively, were also 
under pressure following the 
Charter denial- Johnson Matthey 
gave up 5 to 233p and Cape a 
couple of pence to 7Sp. 

There was no respite for 
recently beleaguered Australians. 
Sharply lower overnight in 
response to downward pressure 
on the Australlau dollar, prices 
opened on a weak note and cop- 
tinuedto lose ground all day. 
Golds were the major casualties. 
Central Norseman losing 38 to 
225p and GKK 20 to 385p while 
Poseidon fell 15 to 176p. 

Parings Mining and Explora- 
tion were a notable exception 
and edged up 3 to 50p following 
news that Moonie Oil has 
increased its stake to 1S.39 per 
cent 

Total contracts transacted in 
Traded Options amounted to 
3,682—1,1880 calls and 1.802 
puts. Oils returned to the fore 
following the dull performance 
of the underlying share prices. 
BP attracted 95 calls and 209 
puts, while Shell Transport re- 
corded 135 calls and 91 puts. 
Elsewhere, Courtaulds attracted 
288 calls, 113 in the October 
120’s, while GEC recorded 156 
calls and 306 puts. 

3=»lS=g 

i#r ■ High Low 

Stock 

. 80 
teas 
BOO 
B76 

99 
73 
98 
33i2 

172 
26 
30 

106 
30 

1Z0 
13 
3B 
76 
32 

124 
155 
15S 
109 
1B5 
111 

15 jF.P.j29rf 

J214 IF.P., — 
160 iF.P.,32fB 
J28 1F.P.,1B(7 
11 F.P.; - 
S10UF.P.I — 
132 — 
565 iF.P. 13/7 
130 iF.P.j 3/8 

(380 .FJMlOfS 
n II F.P/ — 
565 IF.P.I - 
145 IF,P.|87/? 

48 

liK. 

82 
168 
120 
IBB 
96 
66 
80 
221« 

137 
23 
25 
95 
48 

105 
8 

31 
68 
26 
94 

137 
120 
88 

163 
:ioo 
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Do. Warrants.. 
Assoc Brit Porta  
£• Berkeley Grp, 
■f1 Britannia Sec G 10.P 
•rBuslt Radio lOo  
4KRogau Gold 10p  
4-DDT Group 5p  
Derby Tat. Warrants.. 
i4>Ennex.lntni.lrl0p.. 
Enterprise Oil  
* EntertalnProd 6e rfp| 
Etam lOp. 

206 
96 '—I 
73 ' + 5 
BO ■ .... 
22* .... 

172 ■ ... 
23 i—l 
26 
05 i—4 
48 (—2 

“V'rr 107 
a±rtmore I. A F.Warr_| 8 . .... 
{■Ges-Ronn Ep i 32 | + 1 
■i-Qlobal Group lOp... 70 r—2 
* Hobson 6p   31+1 
4* Holden Hydr'm'nlOpIl 17 1 

35 
126 

'£12ii £12 
'L'iai2l£12 
860 242 

I 62 i 54 
2Bif. 82 is 

£1030 £10>4 
' 13 ! 103. 
132 !lBB 
66 I 56 

140 1IS 
1400 [378 
1220 |200 

58 i 56 
1155 1132 

■£• Hunter 5aphir 1142   
LCAHldgs. fOp |124 +1 
4*Lon. ft Clydeside... 88 —2 
LoweHo'ard-SplnklDpll65 ' + 2 

Mayfair ft City PropillO 1 
MurrayVenture&WrrtQ 35 '-5 
4-Northainber 5p 143 ,+S 
PLM AB A Sk 25 £12ii   

! Do. B Sk 25 i£:2i>   
PWS Intnl. lOp   260 |+? 
•{■Pacino Sales lOp-.-l 54 !  
.-^Pic'd'ly Rad. N/V.&o1 22c:   
[Premier Group R0.50.l£l0ij—>s 
4>Prcs. Entertain, lflpi 11 : -. . 
Sarasota Tech'gy I0pl52    
•rSpectra Auto. lOp .j 66   
^•Spectrum 5p >132  
•FTDS Circuits 6p... . (393 '+6 
^■Telecomputing 10pi206 i*S 
I^Tinslev lElixai 5p. .. 58 i+2 
*Trencherwood 10p!l44 < ... 

bg4.BJ 2.6j BXj 6.0 

*8.51 279: 5.9! 7.7 
uS.Oi 2.6' B.4110.2 
Ul.0-3.8 2.014.8 

bgl.^4.6| lxjlE.2 

Ul.oj 5.B| O.B|Z4.6 

b7.0 s7a| 5.6i 8.1 
b2.25j 2.1 6.7 8.4 

1 3.5! 3.91 3.314.9 

Iul.fi! l.fi! 6.7112.2 
U2.2&I 1.8 4.6 17.3 

.- u3^25 iTs' STSIIOTB 
, gl.59 3.7l 1.7 !!.B 
I bl.sl 3.41 1.7;M.i 
> bg5.3| 2.0 8.6 7* 
. bg3.fi! 2.9l 3.l!lb.7 

' bgJ.Oj 1.21 3.9.22.4 

! uT.OI 6.4! l.OiSfl.6 

2.7I fi.OI 9.7 
2^1 6.3 8.1 
l.om.a 1 ix 
- | 4.3 - 
2,0- 5.2(14.0 
4.1> 2.1 17.1 
BJZ‘ 5X 11.8 
3.5i 2.2 Ifl.B 
3.5i 1.8 22.0 
- 0.7| - 
2.4^ 7.1[ 6.6 
3.9} 4.q 7.2 

> 9.0 
• bE.4 
I 6I.BB5 1 086c] 

1 bgO.4, 1
 gl.9l 

' ue.28. 
; b2.0 

u4.9i 
. bi.oj 
- uZ.89 
ibgd4.fi! 

FIXED INTEREST STOCKS 
^ ** & 

Issue 
prioo I on 

- > E * 
; < a 

£ ggo 

1984 IK! 
Stock 

O
Io

sl
 

p
ri

c
e

 

High j Low 

S98.1BI£E5 
I! j Nil 

NEW HIGHS AND 
LOWS FOR 1984 

NEW HIGHS (8) 
COM ■WEALTH A AFRICAN LOAMS <T> 

S. Rbod. JW -BO-8S 
AMERICA— 

American Tel. Tel. Core. 
FOODS (2) 

Brooke Bend Cullen's Stores 
INDUSTRIALS (1> 

Leo Group 
PROPERTY (1) 

Ape* Properties 
MINES <11 

Kamuotlna 

NEW LOWS (225) 
BRITISH FUNDS <B3> 

INT. BK. A O'SEAS GOVT. 5TLG. ISS. {31 
CORPORATION LOANS (T) 

AMERICANS ») 
CANADIANS M) 

BANKS 141 
BUILDINGS (41 

CHEMICALS (3) 
DBAPERY ft STORES CD 

ELECTRICALS (S) 
ENGINEERING (21 

FOODS (2) 
HOTELS (1) 

INDUSTRIALS (161 
MINES rS5t 
MOTORS (23 

NEWSPAPERS (1) 
PROPERTY 141 

SOUTH AFRICANS (S) 
TEXTILES (1) 
TRUSTS (SOI 

OILS (7) 
OVERSEAS TRADERS (1) 

PLANTATIONS (2) 

RISES AND FALLS 
YESTERDAY 
British Funds   
Corpus. Dom. end 

Foreign Bonds — 
Industrials   
FSn. and Props. ... 
Oils   
Plantations    
Minos     
Others   
Totals   

OPTIONS 
First Last Last For 
Heal- Deal- Declare- Settle- 
ings tags tlon ment 

July 9 July 20 Oct 11 Oct 22 
July 23 Aug 3 Oct 25 Nov 5 
Aug 20 Aug 31 Nov 22 Dec 3 
For rate indications see end of 

Share Information Service 
...Call options were arranged in 
Cheung Holdings, K.O. Board- 
man, Osceola, Riley Leisure, 
Eglington Oil and Gas, Bruns- 
wick Oil, Asia Oil, GRA, 
Pressac, Plessey, Jardtae 
Malheson, Atlantic Resources, 
Jacksons Exploration, Oeeonlcs, 
CPS Computer, Aran Energy 
and Barrett Developments. No 
puts were reported, but doubles 
were take nout in CJL Bailey, 
Charter Consolidated and 
Brunswick. 

Nil 
£25 

II 
6.764 

97.7B0LC30 
!9B.lfiZl£BS 

«TF;P; 

FA 
£30 

. FJ>. 
£10 

92.689 

S100 

II 
w 
II 

98.641 
II 

JlOO |£IO 

6l9 
f97.00) F.P. 12/7 1 4,7 

6/9 
3(7 
7/8 
6/7 

F.P. 
F.P. 

, F.P. 
!£30 
F^. 

;27/7 I 25Ta 
(25/7 pipm 
! 3/7 09ls 
'13(9 24 U 
[ 5/10 28U 
22/11 25'B 
13(7 ilOO 

|«W«»| 
100U 

:4/10| 2BU 
83 
12 U 

1061c, 
,102 
108 

98 
30 
971* 
12Ui 

J24/1 

|27/9 

18ij Border ft S'thern lH-% Dob. Stk. 2014 
lpm cap ft Counties B-% Cnv. UnaXn. 1899.04 
96 comfort Int. Cnv. Uns. Ln.iS8/-?oni 
193* EDF 113*% Ln. 2009il2  
253* Eaton Fn. N.V I2is% Uns. Ln. 2014  
22 Marley 11^5, Deb. 2009   
95 4>Mlcro Bui. Sys.fipo Uns. Ln.1997  
9812 Nationwide 10>it, 24'6(BS  
99 DO. 1H*% 15/7(85  
27 New Zealand 11 >£% 2014  
77 Polly Peek 6pc Cum.Cnv.Red.Prof  
103*[Portsmouth water 13% Red. Deb. 1994 
931* Province de Quebec 12US Ln. 2020... 
91 Roblnsonnhomas'7%Cum.Cnv.Red.Prf. 

103 SBBtchi ft Saatchl 6^Cnv.Uns.Lii.3015 
96 renvCons'lte.9%Cnv.Cm.Rd.Prf.9)i7000 
20U Trinidad ft Tobago 12>*% Ln. 2009  
953* Upton IE-I 10% Cnv. Uns. Ln. 1990  
103*(York Waterworks 13% Red. Deb. 1994 

| 18l*i—1* 
i44pm — I 
I 96   

193*—i* 
253* —u 

i 221*—1« 
96 —1 

'H'4 

: 27 —ns 
1 80   

103*.—3* 
93U   
92 —2 

104   
95 —5 
20U—U 
97   
103*1—1* 

4< RIGHTS9f OFFERS 

issue 
price 

°5 
la 

Rises FBUS Same 
— 101 1 

5 19 58 
143 *71 330 

51 143 330 
10 48 67 

2 3 16 
6 106 65 

38 88 142 
255 774 1X71 

 1 
50 | 

1 1 
1 Nil 7/8 

AS3.7 Nil 7(9 
II 1 Nil — 

AS7.5 A84 2(5 
260 , Nil 
80 F.P. Sl(8 

410 | F.P. 17/8 
235 i F.P. 1/8 

19 F.P. 17/8 
13 1 1 Nil 2/8 

191 1 F.P. 29(6 
30 | F.P. 13(8 
83 Nil 27(7 

ASO-S5 Nil 87/6 
126 1 Nil 30/7 

AS4 1 ! A>2 — 
250 i | F.P. 9/8 
33S 1 F.P. 13(8 
370 : Nil —• 
45 : 1 F.P. 24/8 

376 , i Nil 

Latest 
Renuno. 
date 

19B4 

High 1 Low 

Stock 

32pmi &4pm]Anvll Pet. 20p.  
66pm, 46pm Australia ft N.L BankingAgl 
Ufpm UspmBluemel Bros.   

642 366 Broken Hill PrapASB  
55pmf 42pm!Brown Shipley £1  
97 90 [Canning (W.i -  

455 . 415 Cater Allen £1  
273 245 ICookeon 50p  
23 20 [Hyman (t ftJi Sp  

217 1 IBS I Lad broke lOp ....I 
52 ; 41 (Marshall's Universal  
12pm 3pm Moss (Robert) lOp.  
26pm 8pm North KaJgurtl  
39pm 30pm'-i'Pict. Petroleum £1...^..^. 

248pm 122pm Santos AO J6c     
340 355 * Saxon Oil   
392 360 Systems Designers 6p...—. 
24pm IBpmlThom EMI   
55 46 JUnlflex lOp    
68pm 56pm|Waddington (J) -   

Is Lor 

**r 
26pm |—2 
48pm —7 
Hcpnr   

370 (-10 

04
K
 —... 

410 '—10 
245 r—6 

21   

184 ^1 
46 —2 

Opm'—1 
3pm|—6 

38pmi—1 

335 Us 
355 

19pm1  

56pmj !!! " 

Renuncisiion date usually last day for dealing free of stamp duty, b Figures 
based on prospectus estimates, rf Dividend rate paid or payable on part of 
capital; cover based on dividend on full capital. g Assumed dividend and 
yield, u Forecast dividend cower baaed on previous year's earnings. C Canadian. 
F Dividend and yield baaed on prospectus or other official estimates tor 1984. 
H Dividend and yiold based on prospectus or other official estimates for 1983-84. 
Q Grass, p Pence unless otherwise Indicated. ^ Issued by tender. D Offered to 
holders ot ordinary shares as a ” rights." ** Issued by way of capitalisation. 
55 Reintroduced. 11 Issued in connection with reorganisation merger or take- 
over. ■ Allotment letters (or fully-paid). UU Introduction. #• Unlisted Securities 
Market. S Placing price. It Official London Listing, t No par value. 

FRIDAY’S 
ACTIVE STOCKS 

Based on bargains recorded in Slock 

Stock 
PWS Int New 
RTZ   
Brit Aerospace 
Johnson Mthy 
Ass Brit Porta 
Charter Cons ... 
Shel Trane ... 
Dixons Group 

Glaxo   
Vantona Viyella 
Assoc Dei/isa 

BTR   
Britannia Sc Nw 
ICI   

ACTIVE STOCKS 
Above average activity was noted in 
the following stocks yesterday. 

Closing Day’s 
No. of 

changes 
Fri. 
close 

Day’s 
change 

Stock price change 

21 253 
520 

— 

- 6 
12 
11 

238 
216 

+23 
+ 14 

+24 
225 
382 
160 
290 
108 
210 
572 
312 

-23 
11 248 +20 
11 
10 
10 

807 
235 
845 
219 

- 1 
+15 Equity ft Law Life   

Grand Metropolitan ... 
-17 
-18 
-37 
- 7 
-35 
-20 

9 
9 
9 
9 

148 
430 
70 

546 

+ 6 
+ 4 
+ 3 
+ 4 

Marks ft Spencer   
Shell Transport   
Tate ft Lyle   

LONDON TRADED OPTIONS 
CALLS PUTS 

Option 

B.P. 
C433) 

420 
460 
500 
550 

15 
2 
U* 
1 

Oct. July Oct. Jan. 

37 48 4 17 24 
18 26 30 40 GO 
7 14 70 77 82 
6 7 180 125 126 

Cons Gold 
(■4691 

460 13 37 44 1 5 28 36 
500 ne IB 32 1 37 68 68 
560 ot* 9 20 I 87 92' 95 
600 01* 4 12 1137 140 140 
660 Oil Hz 7 *107 190 190 

Courtaulds 
t'110} 

110 Hz li 15 3 8 10 
1 fi 10 13 16 16 

130 1 4 6 82 23 24 
140 oi« 2 4 32 33 33 
160 Ole 1 2 62 52 51 

Com. Union 
i'209i 

140 70 — — 0>e — 
160 50 66 — □is 3 
180 SO 37 43 □it 5 
200 10 23 30 lif 10 
320 1 13 18 14 19 
240 1 8 — 32 36 

7 
17 
26 

G.E.C. 
C174* 

160 
180 
200 
220 

15 
2 
1 
0>z 

28 
14 

7 
3 

34 
20 
lO 

1 
7 

28 
48 

5 
14 
30 
50 

7 
18 
32 

250 43 — — 01* — — 
275 17 26 — 1 9 — 
300 2 14 20 11 22 26 

1 7 e 42 48 54 
360 1 3 3 72 76 80 

I.C.I. 
('5461 

40 48 68 1 1>9 10 18 
550 3 20 KB I 1+ 34 40 
600 1 6 12 1 64 70 76 
650 da 3 6 >114 118 120 

Land Sec. 
(•272} 

214 
236 
240 
257 
260 
2B0 
300 

35 
31 
14 
11 

2 
1 

20 
10 

S 

28 
17 
9 

Marks ft Sp. 
("213) 

200 11 20 26 2 10 13 
320 Us 10 16 13 18 23 
240 1 4 7 32 35 37 
260 1 a 4 52 64 65 
280 Oie 1*8 — 22 73 — 

01* 
1 
2 

9 
18 
35 

13 
22 
38 

Shell Trans. 
t*S73. 

550 
600 
650 
700 

25 
1 
aia 

Oiz 

15 25 
10 14 
5 9 

2 — 
30 42 
80 87 

130 133 

47 
88 

13B 

CALLS UTS 

Option Aug. Nov. Feb. Aug. Nov. Feb. 

420 37 47 B7 7 12 IS 
t*4*W) 460 15 25 35 25 33 40 

500 3 12 20 62 65 67 
550 1 4 — 110 112 — 

130 12 — — 21- — — 
.*139. 140 5 12 14 6 9 14 

160 11: 5 a 24 26 28 
100 1 Ha 2iS 44 45 48 

CALLS PUTS 
a ■ - ■ 

Option Aug. NOV. Feb. Aug, Nov, Feb. 

LASMO 260 20 30 43 15 20 23 
1*266> 280 B 22 30 26 32 38 

300 3 14 20 42 45 55 
330 2 it 8 15 68 70 77 
360 Hi 4 — BB 10O — 
120 11 16 19 2W 4 6 

1*127) 130 6 lO 13 fill lO 13 
140 2 e 9 13 17 20 
160 1 2*Z 4 33 35 36 

P. ftO. 260 35 42 — 2 4   
1*2901 280 19 28 34 6 11 14 

300 8 16 23 14 23 26 
330 3 8 14 43 45 47 

Raced 180 42 — — 1 —    
1*218) 200 24 30 38 3 5 9 

220 11 19 26 10 15 18 
240 4 9 14 24 27 30 
500 85 40 47 12 26 34 

R.TZ 560 10 20 33 47 57 62 
1*509) 600 4 10 18 93 97 100 

650 2 5 10 [145 145 145 
Veal Recta 90 5)2 eic IS 4l£ a 10 

1*893* 100 3 6li 10 11 14 iBLe 
110 1 A 6lt 2Qia 21 22 
120 1 2 31* 301- 30>2 30la 
130 1 nj 2)» 401. 40ia 40 
140 Olz oi* Hi 45 601* 49 

CALLS PUTS 

Option Sep. Dec. Mar. Sep. Dec. Mar. 

Beecham 280 28 28 35 8 14 16 
(*2861 300 10 18 25 20 25 2B 

330 5 B 11 4B 50 62 
360 2 4 — 77 77 

Baas 300 66 — — 21,   
t-35Bi 530 35 48 48 6 11 13 

360 12 22 35 26 23 
390 6 9 27 47 48 65 
600 23 43 60 55 

1*65.55) 650 10 27 35 95 110 120 
700 6 16 — 145 ISO 
750 3 10 — 19S 195 _ 

BOO £ 5 — S4fi 245 — 
140 22 26 30 4 

1*162* 160 9 12 17 12 16 19 
180 3 6 10 25 27 30 
200 1 3 — 46 47 

Han BOR 180 20 88 — 5   
1*200) 187 16 — 8   

200 g 15 21 16 31 
220 4 9 11 30 
£40 2 4 — 48 49 

Teuco 140 21 26 30 4 
(*158) 160 9 14 19 10 14 

180 2)2 5 9 27 26 51 
FT-SE Index 1QOO 24 4 55 42 

.*1009} 1025 13 28 42 60 72 es 
10S0 7 18 32 80 43 
1075 4 12 22 97 
1100 2 8 — [17 132 
1125 llS 5 — 142 155 - 

Underlying security prices. 
Puts 1,802. 

•v 5 > 
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i+tr* i ,Tm 
fnw /■ - -IM Cn Wl'M 

IfH ! 
H*b La« Sock 

l.'«l :Kr HctoK. 
12 ; 7 IRtwMaidc'o 

jnn ;2M '!w«v -A- tup 
I?O ‘ itftiyiMk.iIOP. 

79 ; i; ttotfittsHontiW ,-ij lq;0j *1 

114 ill iTnWhwwrFirt*-.-j MS *“2 itM.IJ* I f; v. i.:.n 

i’S w 
2U i-3 > 

.J120 

AMERICANS 

MM 
High LM 

1W A 
lain 

BRITISH FUNDS 

! P*ta I* ■*( 
Slock 1 £ I _ I 

Shorts" (Lives up to Five Years) 

W£|-Aiuoii nsr 
lOiW-X l H 7Z| U ,n 

VwW 
Irt. 1 SHL 

!00U OOljTriiB l’pc ]4B4 .... 
105*] lOwTreai. i5pc 1+85 ... 1 

12K Cn« ‘85 . 

,25? Mfi,W3wi«es  
101*1 Wylreoi ll'jpc MBS   
OlCI 06 JfTrca: SLatCnv "95  

VfflE.ch l?%pc PBS . 
OBAJEjffe 1) W $e 

IJlSl IOPCCIV I486 
Wi£j 88% Tmas 3« 1936  

1M Ob-VlE.ch 10%KC.‘8t 
10*5 99,l|Tr,.is.);iAr!c«6 

<>Ja]TrM!.8IiKPSJ-e6t» | 
iaa!i IIHTQEHJI. upc ,<>86 

87ja as feidi 2%K iM8«>.. 
lOJJjlioo^ E.ch iSct l»?i . . 
100% wK'Twjisa^o^v-a? 

BMSErthrijpcuaT  
9-%jE«ch luW H87 | 
67 [Fundum b%K 85 S'S -i 
‘*3A!*,«J6 lOw 1487[ 
aiSFfMi JPC 1487  , 
,7SlIreJS l°07 1 Br.TjTn'i. T%K ms-astt 1 
or}J]E,dt IOI«PL ea .. . ,\ 

U \urs 
100,'J-% 11-S9 u 77 
WtV-% ?23 77-ja 
99,1-% I t! SSI 11 <»7 
%£-% ■ 1:0* 
W%|-A i I: 25 

»»* l.-JJ 

3M 
io -MI ::s- 

usl o »| 
10S51 l.'W 
72 10 12 J* 
I'M 12 4c 

Dt'J l: ci 

8SV.!-AI 4.73 
Ws-i: n ill i; •>.1 
87 l-lj 1 717 !•» 
~10 'H 12 " 

tfc-sl 4 47 

iX 

73*1 6fl*dircas4%pCCn>-'a 
95%l 91%/Treai 10%« PS1* 

TrwuoUpeC* W. 
. . Trjroeart JDC-7(j Od 
96|J 88%Ti*as. 4%pc'86 

10(Mi W? 7 rut 11 %OC 146 . 1464 . 
7re» 4ljKCn*. ‘84 

93,%.-% I 10 
®,;-it 1^ 4 4, 
97%/-’., I 12 32} i; 45 

87A•?}-,* ; 80s i: is 

M,v-{J :o ei* u A? 
77.V-A i 3 07)10 03 
Wl3|-!il 10 ell 12.-75 

Wgri -L I 12 13.04 
BaiJ-U I io.’a 12.43 
8li*l-a (ii sJ 12.48 

Five to Fifteen Years 

I nigOMs i 11 14) 13 45 
773*1-1; u lit, 

I WOSjaU-S ! 12 4* i;40 
I lOZ'aJ-ia I !J 77 13 02 

M^-1* I 032 12.12 
9ivK-3* l 114: 1? *3 
95i.u-s» I 12 14| I’44 

lOOA S°WE«'* IOW 1404 
85W 77l3Trt*s SK 1496-64 

112>4 looSTfcjs 1 Jse l1^utt . 
110^ 107UflCf, |J1JK 1440. . 
•3J« MVTrtaiO'uX |4a?-40tJ 
°8J1 »0l?Trt4i !0KC« 1490 .. 

107 OSljTrti, llhK 140] 
753-ii ; 7 7cWI135 
M-V-5* 12 ool 12 77 
WS}-li 12 5J 12 SO 

863**i-s* 11 48 12 64 
VM-b I 12 osl J2 4J 
1063m-^ I 13 201 1301 

987*01-!* 1 12 701 12 60 
7iy-i« ! 8 471 us; 

107*-'* 13 H 12 73 
U5W-S 113 2V| 
lCi-M-l’ 113 0* 

9r*rfj->* 112 t:| 
83'J-Jl 110 4; 

9S';a*— 7* J12 5» 
S^d-l* 5 16 
86 >3* 111 4} 

I031J-* : 12 66 

M7J3-* I 130.1 

83*-% 11110 

118V- % 113 22
1 

107*-3* | 12 65 
63M-H ! J at 

10512-1. I 12.0I 
87ijt-l I 11 *» 

BWj 7sVrundina Sitw nr-41tt. 
10W. 4J%|E«eh llm 1441 
112% 44VTrM5 l. W ;-J42tt.... 
100% B6J*ITr«i 10K l*»2  
1U1| 45l.jp.ch I’W 4; 
1171, lOaAlpxh 13':IK r-43 . 
11JJ* Mflrrws 12»j« I443tt. 

7B% 7l3gjFundin^ tpc 144JtJ . 
1211* 107*Tne*l Mitfc 144}t±. 
I26i, Ii5i3treas i~‘iK i«*«g . 
120% 10hWE.chl.«4c]4<w  
114% 47l*lE.eli. 12%cc 1441 . . 

04% ajVT^BlKl'WOtt 
1041, 45% freas I2pc 1405 . .. 
Mi, 58<ifCiC 3pc ,Q0 45   
44* 8b [E.cli. lOUoc 1495 

117%, 10 3%nr*4S 12'«K 1445ft . 
122*310 Tyrmij Mpe 'ot>  
44C 83*PrCil5’0r 144’-4oH.. 

134%JnaUrr«a15l«K 14°5Tt 
122* H!7UE.chlS%BC 1446ft . 
64* 6jyRf*w[nwn3ec 1486-41;. 

120 | lOSWr-iH 13>,pc 1447ft 
104* B7*pich I0*apc 1447 . 
42* B2 ITnMitVK 1447ft... . 

l>4%ln8%|E*tti 150C144? 
•sij] B4*e.Ch.4.l.K 1448 ... 
7B j daVTrcfti 6%pc 1445-98tt.. 

133* 124%J7ftjs 151^,0-48ft . 
115 |iaoy§*di 12K144S ., 

4® I BJW'TJS 41 ifK 1444ft. 
llb%| 104WE.C8 12'4Ul444 . . 
104* 41%lT,fjs. 10** 1444  

Over Fifteen Years 
102* B4*Com*»Vn Id1,* 14-iq I 
121* 10fc% Treas. 13K2000  
12B*112Wfr6as. 14K-48-01   
113* 98%E.UI.12PC’44-0Z  
48* 40 Com. 10K 2002  , 

126V lUA 13 VK 2000-01. .1 1I0V«3-1 W 
U47j]0i*TWB.i)l«c JC0J 04 .■    • 1 

SO T 4 VOFundiog .!*>; -44-04 .... 
!2J%lKi7J«!TrtJS 12ljK 2003-05 .. 
87* 76*2rtas Bpc 2002 0(4$ .. 

115*100 Ttrws 11**K 2003 07 
1J^>l7MTr«« iJ'jpc w os... 
M-J 56*7^513X2008121*. 
84* 72WrWas7»«K20I215tt- 

124lJl0a7il6<Cll. 12K-13--\7  

Undated 
403J 36 (CrOnSBlS-JOC.— i 
37% 32% War Loan s'-wlt... .. 

■Mi 403. CK». 3>a>c >1 An ... . 
31% 27%Trr.w 3w 60 AH .... 
25% 22% Co,.y>ls 2%K   

26 23 >reat 2'zpc  

Index-Linked 

104V101 True- 2pC'BS <247 11 
41* 85*i Do. 2K '4U <333.41 

lOfclJ 9M( 00 ZK % >167 41 
47* 84* Do 2%PC-01 *3oaB< 
%* B8 DO 2%K "03 1310 71 
44W 40V Do 2K 06 (274 1<. 
45fl 87* Do. J»3PC-04 I ■ Ifl 21   _ 

102*3 42jtj Do. 2*3pc II 1244 r I 92%fllj-% 
42*3 B2JJ DD.2UK 16 <322.0. 827,3-% 

43 I 81W Do.2%K*20 <J27 3»1 81*-% 
Pr<WO;'W real rrOrmatiwn ra'.e On wo^lMl mdaMh 4l »l< 10'* J«1 
«2<5** '61 Figure m Djrentho-". -.ho- PPI 6.1 \e month (jr ,nk.,l¥) 1, 
B mamK irior to iwuc BPl **r ho». Pal 341 4 jnfl lor MJ, 1484 

351 4 

INT. BANK AND O'SEAS 

GOVT STERLING ISSUES 

83 .1 12 52)12 67 
lOSl.d -% T 12 ai 12 76 
'Bud-l 1 12.57 12 45 
92'.d-% 112 4; 12 6(1 
182',-% ) 14 nj K-.41 
96*4*1-1 ! 1214 1*03 
101* “% 113 .VS 12 50 
102’,-% 13.6)1 12 7.t 

9 gj’? ' ** H 1' °<= 
103*;rt 

15* 
75r 

36* 
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320 
457 
274 
LJlO 

70 1 

£5 
590 
49 
46 
£9 
30 
24 

138 
16«f ■ . 
124#+>; 

W1-. 

M'- 
605 ' 

75 : 
260 ' 
260 -2 
210 

qb 5'tot?) 1 7 'lb S 
7 *4 * ' 18 I $ 

5 62't 'j1 ? -i '18 5 

ClOt! i 7 .4*-16 8 
10 0 *7 }»' 7 I, 

T7 2b1 i ? ' > 8 ! ? 8 
£9 0 i { 1 b I « 

3} ;J! J 4 J 6 to ' ? 5 
7 V 2 5 to j 1 ! 4 

n»3- 7 ! 14 61!0 5 
»>•■*.'2 3 I 
(• 35- 2 3 I 2 I ,79 7 

i 11 0‘ 7 3 •!! *. f 7 
1 M 1 2 1 '< S'54 

0-2 4 5‘3 "i)J 
t£-.=-3 7 5 i b b; u 1 
Tl 5b I :• j 3.0 [30 0 

j?.'4'.'4 n ■!•;;; — 
:2lv i a■ 52-1*9 

3 314(0.* 158 
110 to5 2 to !60 to 
•me 0 :vb5'f-9 
' G.-bC - '9 6 - 

415 ;;65 ■Lt.'ft, S Al-en 
13 ; (2 :».•!.•£ T.s *2l^» 

•760 ItoC NeiW9ikt*i!“. 
7.iy •'V^'jTi. “SO 25 . 
?3 t *2 'Gciarvt i v*\ 
44 ?1 r jrambe iop . . 

170 156 -Pjr. Fij'Mn. lOp 
os * :o 4P.i,.*.** :■-« 

:*s lo* 'j.ipr»,i-» :i*p. 
L?to Ill.'Vrt li)lP.;i« . 
127 : 71 •T-.*nfcr r. 
138 "-a -.*: la-. 1 

7« S-1 -’•e:-p>to' *n. 
bJ ‘ -.9 j .e»*;n in. ‘c 
;6 

265 V 
■ «>2, 
'171 I 
l U!, 
! 46 ' 1 
■ 41 0 

105 -J TT4 
so 

104 1 170; 
£75 1 .4'* 

64 :i 
97 : 
62 -7 • : 

‘ 32 +7 C- 
23 

-C ■'*- 1B7 *1 

OIL AND GAS 

' 7 u > 6 J 
£> '6 — '8 + ' — 

35 
•b.* 

143 
.* J-* 

236 
6*C 

!VJ 3*.* ru'i*.-;*.s. 
.-n =':.Fs*.*:r.- . 
on ‘ L-J £■• P* 1: 

i *5 5'to- 
WljtFfct-m.w.'. All 

14 
75i* -b 
30 
52 

120 -b 
145 
40 

265 -S 
457 

65 
217 -v 

• 31 

• ;t a 
79 te. ■b 

If M 
Wrt Low 

715 
35 

300 
19 i-Bu'a Res l’L0 25 J 

.. ,lbl Burmah .. 
CbiyL7iy Do 8*, Ln 91-9t. 
320 
3S6 
24 7 

76 
8* 

167 , 
L24»j 
138 
110 
116 
40 

150 

my 
TOO 
240 

3to 

OIL AND GAS—Continued 

Start I Price h-"1 Kt Ipwlsrtlw 

:0b blBrysceiOnGarDe J 3M 

235 klCAICdOrUnOHLJ 
265 WUmlKiqePftTOp.. 
190 |Car)Ks Copel I Op 
53 temlury top.. .. 
55 teharuriulISp-. 

113 If naneriiousp Pet 
£143yJC.r Fr. Peiroln 0 . 
91 -VCiar—nortl Pet NL 
bD yl-Glut* Oil £1  
75 [ frUo Cnv A  
IB Dc. Warrants"B*.-| 
95 (Clyde Ftirrteum... 

For Collins 1 tt. 1 
(r>mandPfLlLL  
mCwr* Pet Mai Rn 
wCmanerO-i. . - 
If Bonn Res Cfl.. 

For DoutMr Eagle see 
57 lE SmundDremt- 
7b K-Edmburqh Sets.... 
7e BTEgrton 0-H £0.05 J 143 

375 
£175 
ITS 
545 
4f« 

faS 
IS? 

*0 
£440 
£e2C 

6bb 
117 
150 , 

4l2j 
130 
29 
17(a| 

210 
36 
40 
28 

750 
£6? 
120 

uv| 
87 

210 
ia7 
155 

58 
>S 

b50 
14B 

flM^l 
86 
n 
13 

■irt 
bO 

807 , 
£38^ 
301 
■404 
392 
371 
704 

7i»d 
200 
76 

319 
55 
21 

117 
160 

52 
197 
26 

30D 
120 
22o 

40 
361 

75 
89 

U Energy Capital 17*JP 
4 a!Energy Souice: 10p. 

lb BEiB-awi —  
10 If Falmouth Pel _ 
23 |fFlan Res.. ......... 
37 Floyd Oil lOp . .— 
70 IfGenoaNL 50c... 
18 If Gerber Eneiqr 10c , 

325 NrSlubal Nat ftes 
92 (Goal Pet 50  
37 (f CvjilsireamRetJl 
50 |5*HMMin Pel int 5p 

£10 |Ham'ionOilCurg . 
419 fiJHigh Piarns C - Ml. 

5 (fHimboidl Eno) C51.—j 
127 (Humniq Petrol ...... 

I Pc lQorfo-.ln "9? J 
^ICCOu 10p... J 
np Coni.GasLl.J 
Do BpcCv Un45 200 

Inti Atlmt-s Rn— 
200 )finternal icnal Petl.. 

Finvent Energy  
Jac^MT Eipm ||.... 
FJetnens Drilling .. 
v CA Dniiinc Ip - 
taLonAmEngy NV. 
NTLon Am Engy Im.. 
IASM0.  

DP. "Op:" lDto. 
DB o%j:Olfdf1£l^ 

100 >f Magellan Pet 
5 jfWajnri Met 1 10c... 

00 hi Mar me. 10p ..... 
12lj4fMendunC'H NV _ 
fa WfJonarth Pa N L - 

152 fMoome Oil ASP 75 - 
20 QtMoray Firth  
;q (j-Ntwrjam NJL 5O. 

lb fTnOamOirtGi- 
37 tf N.gni Hawk Res... 

NorsLH.hr 100... 
aa k-Nd- Sta& uee Inv LI 
36 (North South Pes  

bteSOtWme 10c_  
?7 ifOhio Pes. .. . - 
9b EOilfield intp. Srvc.-| 
60 ni'ner ProsA Mug „ 
75 fCrbit  | 
10?j ?Paiiiser 1 mil  
28 1 {PerwicsRes . .. 

Petr ansi IDO  
Pei roc nr lJljp  
fPeiro Energy — 
fPetrtotina SA ... 
EPetroMti Fmiiftrn. 
I'PetrcMex 5g  
7fHriua'46*»L A 
GPn.P«.£l ... 
Premwr [lilts, bp... 
Rstger Oi*U.  

ijo'c Royal Dutch FI 10.. 
247 fSASOLPI  
152 fSanwsA0.25c.~. 

]22i fSdion    
2b0 WSceptre ftesl  
5nS Shed Trans Req.... 

59 D0.76.K £1 1 
140 S'lLcJene . . . 

50 tSouHimt Res. 4Op 
212 Sovereign OJ | 

2b USttotoafiom.lEv4.lJ 
10 fSi/ataO'l A30 35... 
13 fSunmask Pet  
10 ISSmlUhi Royalty Ip 
41 TP Energy  
67 Teuco 4k*ii CJW - 
M TeiasiL! Petrtra... 

200 If Tiber Energytl.... 
50 fin Basin Res||..._. 
70 Trlcenuol   
30 FTuslar Pes lr bp_ 
26 Ultramar  1 
37 fWarrmRert  
58 IfWoodside A50c ._ 

140 
115 

14 
£73 
bf 
60 

9 
119 

46 
461 

19 
166 , 
£71 >J 
250 
356 
ZU 

56 
55 

137 
£20 
106 

3 

107 1-5 
see Gerber 

7S 
133 
32 

17 
5 

17 
20 

40f 
87 
72 
68 

330 
102 

37 
58 

m 
550 

8 
140 
£93 
19 

265 
Jaw 

m 
215 
395 

55 
123 

. 28 

i£410 

268 
420 
106 
120 

98* 
M 
HU; 

160 21 

25 
36 
16 

230 
£53 

95 
43 , 

Bljl+l 
37 
ua 

h:s 

75 
34 
28 

365 
132 

18 . . 

76 
9 

158 ir 
51 

sea 
U3U 
WO* 
354 

Ilf Hsl 
329 
5S l-“i 

14® 
57 

230 
39 
10 
17 

145 
41 

£68 
14 

•S 
170 

31 
235 
46 
71 

h?5| 

-8 

H». 
,+ TOl 

rF3 

r1* 

-7 

QB'j^ 

2 75| 13 
1 a 1.9 

ga.» f 
0.7W 3.4 

v30“S( 

0.911 
nervy 

D‘lb) - 

8.0 
* 

19.3 

ao 
oiosJ 

ra 
Q0“n 

?.« I 4 
QtfaOj * 

iTs 
112.ll 

9.639b 

02.5C. 

M}16*b 

DFrlOri 

-1 
1+6 , 
-1VQB825-J 

G02SQ 
Q12C 

26.3 

na 

Q4*9b 

2 1 
9.9 
36.6 
1 6 

19J, 
ft! U 

m 
6.1 
».2l 
13-Mj 

(7’ 

52 

82 
ai 

|24.8 

6.1 

OVERSEAS TRADERS 
63 
29 

104 
154 , 

£91 
431 
302 

44 
150 
BJ 
42 

152 
152 
305 
93 

*10 
44 

Airiest Lakes  
EnrifaKklThosJ l(k> - 
6mislead lOp  
"inlay i James*  
fFutl Pacific imbc. 
jill& Dullus-— 
it.Ndtn.U0  Ets.CrM.Cl. 

tpe £ I —  
Wm.  
0   
Invests.  
wbre.jop... 

n. Zoth JOp.. 
V *.'1/100.- 
Lioqi.    
WbyMSO-5 

ibten Bras. —  
no«rlSrtTtS.20p—.. 

48 
16 

7B 
122 

4 
158    

nt> 
31® 
30 

127 
ii 

110 
UO 
272 

67 
407 
31 

hi 

+2 
+2 

1.1 
ZD.01 

0 
5.! 

go.isi 
If 

017' 
hi/.1 
iaii 

0.: 
9.1 
7. 

2 
t4.7! 
t9.7! 

ll.l 
10 
13 

4J 3.3 
0.1 
0.9 
64 
2.3 
9.0 
1® 
6-6 
84 
3.3 

10.1 
14.3] 
12.0K4.iJ 

7.7 
32 

7.7 
* 

7.9 
* 

17i 
1252: 
7.0 

ftosi 

0 5 BL.7 

19M 
Wgh Low 

440 
940 
270 
147 
490 
278 
337 

PLANTATIONS 

*-1 Start Price 

124 |Anqlo-lndc.nes'n - - 165 4.0 2.1 
5 MwfcfdBotaNaJb „5f2 l»— — 

150 Benam lOo  150 081 1.1 
oll5 Uuielieid fOn  975 ♦7.1 16 

Cons. Plants MSO.S 89 ->j 
3*2 fGrand Central 3 Op 

11^ HafruonsMly. PI Mil. 
02 Highlands M 50c  82 -3 U17.5C 0.9 
90 kaiala faepang MSI.. n v015c 0.9 

114 MjIakchMil   UB + 3 v07»2C 0.9 
50 (fMalav P1M Mil S8 vQISc 13 

68eT 

315 

Tt 
Assam Dooars £1  

;as 

435 6.0 1.7 
720 LawneGrp-Cl  890 25 ( 2.5 
197 McLeod Russel Cl 250 htifal 1.1 
117 L'l n aptCm PI. TO-42- J«S +2 6 4% 3-2 
3b5 Minor El—  460 24.f — 
232 PUnuwin S Genlnvs. 222 -3 4.1 3.1 
299 (Wiliiontoon £1........ 

Ml 

327 

MES 

15.(1 2J 

lew 6ft 

3.5 

Central Rand 

£2J?j £1 j!| Durban Deep Rl ... 
il2'j8.t5 East Rjnd Ptp. Rl.. 
147 90 fEgoii Cons. - 
U!3VC77 RandloWn Ell P2. 
405 230 teiirnnerj JOCV P0.02.J 
721 *36 Iwesi Rand Rl  I 

Eastern 

035*1-1 iJ - 
835 

* h=5 
£77 

-33 

230 1-20 
436 1-17 

[-jytWMOc 

WfaOo 

Rand 
273 165 (Bracken 90c  165 h3 tQ64eJ 1.1 
5 34 275 tatoiHMwne.ii 5c. _ 374 -13 015c 4 
415 222 [Eau Dagga SI -  222 -22 
717 470 lERliOF.O.SD —. 470 062*24 23 
Lll"'e 702 lunK'tv|ei ?5f  702 -5 tQCbC lte 
£20% UJfjFirrOU fil  £13ft -h T01B7dl.b 
265 181 [Lesl« a5c -  181 ttJ59c 1.2 
JOB 192 Mar-reale PO 25 .. . . 193 +1 i»0c 12 
icfl 330 [s African Ld 35c.. . 330 -13 iOtrtJv 0.9 

155 |VUHciinern50to  155 -13 
£40!« L.'41/Afinii.eihaak fil  £241, -*■"2 W4Hf 1-1 
226 1 125 liVit Nigel 25c«.... 155 Ht> n — — 

ii2WSb3 
£97 £70 
£12^749 
544 1345 [M 
tipiJlJO |VI 
£10'*i7J4 (2, 

Far West Rand 
[11 1844 telyvoor 25c .—  
£40ljjL3O5t!Bu1feliPl  
3»? 1243 IDee'lraalRO.20.. 
L147jtl2yDoomlwnemPl — 
I28y 1201; fa.eluttein PI  
£10!5P74 EiarehrardGld.2iJe, 
322 (201 Elsturq Rl   
lbl"*; L4 ?J*jHortrt<feSl PI . . - 
UOiajLI* V rooi Cum Rl  
£2a,j| C17yL iborton P1   

£Jl'elSoti'hvMl bOc— .. 
ISiiHontein 5O1L ...... 
[vaai Pevis 50c  
VemeTSp.Kt. F'l.. 
IlfcesJem Areas Bl —» 
Weyirm [wo R2 
anjrjn PI .... 

O.F.S. 
900 lbSO (Free Stair Dev 50e 1 
13)5*5£21 I«|F££MJU1U5SC... .U 

£:7V.tl2telH4rnl’lv' 50; — I 
417 '2to9 Lora me PI  j 
L!77^l2Jl;6r« Brand SOC... . 
14 j . 17 7l, Pre*. S'ere 50c -... .1 
LietefCl&teV hebnaPI .. . 
11 iSjtoSU uneell   J 
9*3 «?« LVeBoni 50c  1 
L39'»i £27*4 tf!.Holdings 50t 1 

Finance 
|A(e> Corp 5A 5150 
Aiw Am Coalite. - 

jArgioAmer 1.JC . 
I*no Am Cold PI— 
[AnqlDv.tatiOc ... 
tehaver Core 2p. -. 
ICony Go<9 Fields. 

_ Call Pond Con. 1UD 
ii*'ii £11 lhjentor4<K . . 
UJiiW (CrtKOrlnv Pi - 
ll o (Goto A Base ii're • 

Liq'tl £11'glGoid F 4.111s 5 A be .[ 
i.Cvb.t/b Jo lung van1, k; I 
£17*«]?iif iMrtdlt VV.! 2SC . | 
raj 'Uinnco 5BD1 *6 t 

to. 7 '.!(» ifjnw *'it% 50c . | 
37 ' 14 iPand London 1 be ' 

72; iJHl (Pjnc U.n. Proto PI I 
U **4 iJ.'WT ujji Com. L0 Pi . | 
1*C 105 lioqeis2'ac . ... 1 

!50 l!2f 
teiUJ'e 

114 .£16-* 
£69%; £69^ 
I JO'jli JL 
lbl .190 
eJ7 (Abb 

£lli*i-^ OlOte i 
£76 1-2 1 OtoStel; 
725 -25 i 090CI 
500 1 u::r: 
389 '-?5i Oboci: 

22 I | - I 
550 (-JOI G*5c|i 
UaUi-U lOJBtel; 
10s ! I aitoci: 

Diamond and Platinum 
1 ! 2590:1 

hlO. 04fic| 
'-25' U20u; 

’3 lf*b !Ara'o A*n Inv 50c — { 
• lb ,425 .t+Bwm*. Dtfa I 
' (600 1 Dl 4L»t pi. Pi ... I 
UlVtJto? (imf.HiFlJl 2uc I 

49.’ lvv*>jry 12*jc I 
680 bJ4 iPus P:re 10,. I 

Central African 
280 (Iff (Falcon750c ' 170 |. 

17 * liyA’an.ieCoi 251 1 12 : 
21 1 I* I2jnt.‘a.* IBDO 24 ..I iqi2t . 

£46 
425 
800 
862 
492 
644 

25; u:ou; 
i-5* Tt|6i:|, 
i-tfa; frsorl 
1-21'. J>4ci| 

! oiooc| 

INTERNATIONAL LIMITED 

NEW-ERA INVESTMENT 
AND UNDERWRITING 

OFFICES WORLDWIDE 
.3 Gracethureli Sired EC3Y DAD 

Telephone-(01) dBI 8811 

MIN ES—Continued 

19M 
Wgh Urw I di i Price 

Australians 

* orj Wv 
Net Idyl Eft 

4b 
30 , 
lo'd 
19 
20 
45 
36 

104 
177 
406 

06 
40 
24 

a 

280 

7b5 
24lj 
55 
1*1 

40 
20 
10<2 
4? 
21 
30 . 
i2<d 

106 
70 
5f 

210 
46 

252 
5 

41 
213 
■Si'll 
b7 , 
50*21 
qb . 

68 
394 , 

I5»J 

280 
270 

46 
31 
82 
45 
72 , 

23 
18 

fr 
286 
272 

23 
36 

23 PACMbOc  
20 FAtfs) ale Eis7n.NL..., 

4 fAuaGil&Minerals .J 
12 Muo. Hidnuoans 6’. _j 
171* f Australis Mng Nl... 

f Balmoral Rrs  J 
fBracl Hill Mms._ . 
PBondCorp  
f Bougj.nvillr 1 Kioa.. 
ftRAK   
fCarr Boyd 20c ... 
PCmtral kalqoorlK 
Kenrat Pacit'c. - 

2'a PC ore CM Mq Areas NL 
AiaJfCooiaers Res. NL.... 
«! fCuNus Pae NL  
7Lj f Eagle Corgi Oe  

174 y Emperor Mrirs   
B f Endeavour 20c- .. 

VEnterprise Gid—. 
PGM toalqoorllt 25c..[ 
PGrvai Easiem Mn . 
PCrral V^rurd Gold... 
fHaoma NW  
fHrll Uuterafs N.L.., 
Plntnl tot In log _ -. , 

4ij f ivanhoe Gld NL.  
31 fjlngril.c Mitts. - ... 
9 If KalbJra Min 20c - 

25 NfKevwesl Inw  
7ij fv ia Ora GotdN L... 

64 FKrichcner NL 75t... 
22 fMeekatharra 25c. 
?1 f Metah £ < 50c  

128 mceim Uwtrah N.L . 
32 fMet.arw Mire 20c., 

157 f MIM HHqs 5QC .... 
3*2 fM.nelifldS E Vi J5C. 

30 fNewmetal 20c .. . 
128 fmorth 8 Hill 50C-. 

Nth.    
ffakbrrdgr bOc. ... 
fGttfr EkPhn. Nl — 
f Pancont'i .'be.  
fPan Pac.lK Pet NL - 
Parmqa MnoE«p5v 
fPrio WaHsmd 50c. 
fPehartRelNl.... 
POietn Uarturri told . 
fRen.un 50c   

145 f Do Odd . .  -, 
28 FSamanthaEipTn NL _J 
14 fSanottiEi|d'A Nl... 
4B PSeIfiisi 50c   
2n WEons Ciwal.a NL ..... 
12 PSUtn GoldhelA.— 

&te fSonhem Pacific .- 
57 f bOMhrm Pel  

7 [Southern Vertim 2b<. 
12 fSoargos E«pl It  
13 fSwan Res 20c.   
11>: f Tunas Res NL 20c. 
30 PUid Goldfields NL .. 

B*2 VWesi Coast 25C  
9 fWestern Cre 50c.„. 

180 Wesrn. Mkiing SOc._ 
174 ffthim Creek 20c. . 

15 PWirxlsor Ret NL... 
11 If Von Besoiwes — 

23 
a 
«y  

16 

b 
-8 

19 
27 
19 
85 
92 

276 
46 
25 

Is 
1# . 

175 ^ 
a 

23 
555 

16 
30 
9 
n 

fr 
9 

26 
a 

64 
22 
25 

134 
40 

166 , 

130 
36 
53 
26 
61 

4 
50 

254 
8 

14 
160 
155 

35 
14 
48 
26 

3^ 

12 
12 
33 
S0 
9 

180 
180 
15 
13 

-h 
-5 
-h 
-1 
-50 

-6 

—1 

Oiod 
Q16.4q 1.2 

Q'M 

hQTOd 

Q5c 

tQOc 

v>Tc 

G05q 

Qio^ 

tore 
QSd 

0.7 

1.5 

7.7 
I21.6 
2J 

Tins 
310 
107 
275 
£10 

23 
310 

7b 
55 

950 
350 
305 

68 
*75 
210 
410 

25 
75 
75 

370 
175 
955 
£20gtl4 

210 
138 
175 
575 

Ifa 
195 

59 
41 

500 
285 
250 
50 

240 
145 
245 

10 
55 
32 

210 
100 
1650 

Ayer HiumSUl—... 
Gcevfar.. . - .... 
topere Berta) MJO ». 
Hongkong——. 
lanur I2>yp .... 
KAmuntinq JMCL50. 
Malaysia Mng. 10c. J 
fPjfunq  
Pengkalen lOp I 
PeuimgJMl  
Sungn BrnSMl.... 
VSupnrat Corp MSI _. 
TanwngISp  
fto^kJhH.rHSUl — 
rirtmoh SMI  

245 
175 
195 
675 
18 

3M 
61 
51 

800 
29® 
339 
60ft 
390 

w 

M85i IJJtllJ 
120: 

So 20 

1.5 
Mr*K 

»Q6c 
B- 

, 10 

Mll30t 
ivQlBit 
|vhqj4« 

S3^ 
vQSt 

vfl65tl 

29 
» 

OJ 

Y 
1.9 
1.3 
08 
7J 

Miscellaneous 

252 
205 
£2«U£16 
365 
7?S. 
ClkMCltfa 

55 
£111(1862 

27 

Rf Admiral Mtnet J 10 
taAngio-Dorninian.—, 55 
taAngmuid.Dev —. 36 
IfCenleiuuat Min'd... 275 -5 
[fColby Res Corp  112  , 
Core. Muirt 10c.. .. 650ri Itqiood l.« 
(Eastern Tire. Cm. 50c £14  1 QVOri 6 

For Echo Bay Mines See Cagadiaijs 
Hampton Areas lOpJ 
fHighwoodfies  
Homeaake Mining $1.. 
Nonhgate CS1—— 250 '1-10 
PTz   sm 1—10 
Da.fl'jocH'TS-TfflH)^ £U6 -2 |Q9>j%J 

fSabma Inds CS1 — 30 1 1 n 

If Tara EvplnSl — 862 

^ :5.. 
3 7S| # 

W_0d = 

lfl.® 23 5JJ 
(8J 

NOTES 

Unless otherwise indicated, prices and ran Onnri.mds are m pence and 
denomnaliMB air 2bp. ESumatra pnceeamvigs ratios and covers ere 
twsed on latest amuai reppru and accounts end. where possible, are 
uxtatedonhait-yearly hgurrs P Es are calculated on 'yiet*1 dotrkwti«i 
baMV earoinqs per share being computed on protn after taxation and 
urrriieved ACT where jpc+cabie; bcacirted ligure* usucaw 10 per erre 
or more oiHereoce d calculated cm "rer* umiibuuon. Coven are based 
on ■’maeunum" distribution; this compare:, grtyss dividend cons to profit 
alter taxation, rieluding ncevuotui prpiitvioues but tortudinq 
r«invited extent Dl orisetuHe ACT. yields are based on middle prices 
are gross. *hu«ed w ACT of JO per cent and allow for value of declared 
diurbn.nn aid nghls. 
* "Tap 5lock”. 

Highs and Lows, marked thus have been adjusted U aSow foe rights 
issues tar cash, 

t Interim toner increased or resumed 
j. Interim since reduced, passed or deferred. 
J+ TJ.-hrr to non-resjOrins on application. 
♦ Figures or report awaited. 
f Not otlKially UK I riled, dealings permitted under Rule 163I4UA). 
T U5U; not listed on block E vchange and conqiany not sutyecied to 

same degree of regulation as listed securities. 
II Dean in under Rule 16JU». {Price at Hme of suspension. 

Indicated dividend after pend,nq scrip andror rights Issue: Cover 
retain to previous tfnndend or forecast. 

• Merger ted or reorganisation in prtifptu. 
t Not comp*able. 
* Same mtenm. reduced final and/or reduced earnings indicated. 
i Forecast dividend: cover on earnings updated by Idlest imervn 

suiemcm. 
t Cover a Mows tar conversion a! shares not now ranking for cfindencB 

or ranking only lor mlnclcd d-ndend. 
A Cover does not allow for shares which may also rank far dividend at 

a tuturc date. No P.'E rat» usually provided. 
Il No pat value 
B.Fr. Belgian Francs. Fr. French Frarcs. ff Yield based on assumption 
Treasury Bill Rale Slavs unchanged until maturity ol suck. ■ Tax free. 
0 Figures based on prospectus or other offer estimate, c Cents, 
d DwxMrj rale part or payable an part of capital, cover famed gn 
dividend on lull caxrtal t Redemption weld. I Flat yield. 9 Assumed 
dividend ana went h Assumed dividend and yield after scrip issue. 
I Payment iron c*>ta) sources, k rjnva. HI imerrm higher than previous 
toiaf. n Rights issue pending, q Eanungs based on prefunlruiy figtxre. 
1 Dividend and yield tulude a ipecul payment. I imKated dividend: 
cover relates to previous dividend. P-E ratio based on laiesl annual 
Mriunr- B Forecast d-v dend- cover based on previous year's earnings, 
y Subject 10 local ta< t Durdrrd cover m rices*. g| IQO times. 
I Dividend and ye'd based or merger terms. 1 Dividend and yield Include 
a special payment Cover does net apply to special payment. A Net 
divideref and veld. B Preference dn-rtend passed or deferred. 
C Canadian. E Minunum lender price. F Dnndand and wekt bawd on 
prassectir, re other attic,ai est.mairs tor J9SJ-04 C Assumed dividend 
and yield after pending scrip and or righu issue H Dividend and yield 
hosed on peoioeenis or other Orillia) estimates lor 1964. K Figures baled 
on prosoccius re official estimates tar I9fa4 M Dividend and yield based 
on prospectus or other official estimates for 1985-86. N Dividend and 
yield based on prospectus or other aitictai estimates lor 1985. p Fgim 
based on prospectus o» other officdi estimates lor I9flJ. B Gross. 
T Figures assumed. 2 Dividend total to date. 
Mrtreviations- ate. Or.vJervi are scrip issue- are rvqfats; an ill; 
»fa capital distribution. ■ Puce represents Bowatev imtascnm cron 
Bowater Incorporated eraiiiemim. 

REGIONAL & IRISH STOCKS 
The fonowtnq is a selection of Regional and Irish stocks, the latter being 

quoted in Irish currency. 

Albany Inv JOp I 
Craig 4 PtaeLi . j 
Finlay Pig 5p , 
HigunsBtew I 
Hofttjosljfap.. J 
loMStm.u  I 

800 
43 
83 

890 
117 

IRISH 
Evch. I2S 1985 .. £98tei  
Nai.9Vfa.Bt.89 £8«^ril I 

Fm 13% 97/02 — £92^ -te 
Alliance Gas    65 
Atium ..    210 
CPI hldps   95 
CarrcM Inds.  100 
Halim. A H 1  47 
HeilOn Hlpqs.  18 
lnsn SOOTS    38 
Jacob iw ft 8.) 64 
IMG  50 
Unidare . 80 

OPTIONS — 3-month call n 
IndmtrWi 
AIHO-Lyons..... Q5 
BOC Grp 27 
B5P J26 
Babcock.  J7 
Barclays Etar* . -45 
Ewecham   132 
B tie Circle    .AO 
Boots.   16 
Bawdier. .. (25 
Bnt Aerospace BO 
BAT   05 
Brown I J.l ,3 
Breton Cirij _ _ S2 
LAdburys _ . Ql 
Lorn— Liman . .36 
Court au'Ot .3,1 
Debentoams. . 14 
r<siili*r> . _ . J22 
Dbii.w . . | 5 
FSSFC  
Gro Ate. sent 42 
Gentiscurf.... .16 
Gia.o . 
Grand Me* 
GLG'A 
Guardian 
Gr V.. 
Mampn Tv 

•2° 
.30 
55 
50 
20 
•17 

nawker Sun  38 
[Hseof Fraser.... (26 

■Imps' M , 
ICL   
Ladbroke .. .. ,B3 
Legal £ Gen  >45 

■Lei Server .... 40 
L'ovds Bank. _ 50 
Lots' —  j_3 
Local Inds J8 
Mans* 34 
Marks 1 sper . .ao 
M.d'and B«.. .36 
fc£l  QO 
l.at IVkfM Bk . |60 
PAGDfa . .25 
P'essev  .30 
Rasa'Elect 18 
PriM • 8 

61J Fjtk Org tro — 24 
-red intn* 

T>. - . , ...22 
Tesao ... 36 
Ttr5rnEf.1t. . 55 
TruW Hfausn .. 38 
rurnfv Vf*jn . 10 
Un.lfver . 75 . -    

A selection of Options traded ts given « u, 
London Stock Eubasge Report page. 

Vrfiers  
VvixJworth HI 

Property 
Bnt Land  
Cao Counties. 
Land ieti — 
MEPC  
faartiey  
'tamvel Props 

.Sterling Guar. 

lOBt 
Br« 0.1 & M 
fad Pptrdleur 

jburitiah 0*1. 
.Chartertuil. 
Premier. .. 
5heli   
TntentriX . 
Uiiramaf.. . 

Mines 

. Charter CM« 
Cons '4u'd 
Loreftc 
P.o T 2. 

‘‘Recent Issues" and “Rights” Page 

TWs semce n aeadable to eveiy Company dealt kl 
Etc badges throughout the United Kingdom (Of 2 fee 

annum for each security. 

/ \ ■' 



AUTHORISED 
UNIT TRUSTS 
Ubejp Uoil Tit Mngra. (a) 
1 • J Sl Paul-# China ny jnj. £ C 4 P * 0*. SI ' 1ft IS t) 
(fcf* income 
Girt',&F>ir4ini 1108 6 INWf 

»?a «i Vis I tt| 
Capital Growth 
t^iwC-Mli  102.01 -Del | aq 
I'.'HU t"»y. TI «» SO a -0? t v* 
Cdluid. <tey*-w./1  ii 9 5? 7 -dl 0 80 
c«wiM.iTi «4i be a -ii] j JJ 
cwn .. w) nan* -OB ig> 
W - - ■ I30J |.’?7 -J) o?j 
■J* firSw-.h 55 5 57 5 -0 K 2 96 
att.wm HI 80 3 -Oil 796 
U S Emv^Clv <7.’ 50; -(ill 055 
wsH^dtbond   I«2.J isi«u -0-i i»i 
EoiiioiRing - -1)21.9 1)03 -121 4 1] 

Aitken Home 
X>. City Road. ECl V ?AY. 01-fiZB «;t 
Amncan IWIFO 1105 0 112 -2.B| 0 20 
inti Gwth Fa j?0 ' 3J.rn +OJ 
PJOIICFO l!54 12)5 -2 1 OH 
Seainrdlncsnw Fd 1120 H»« -J.Q fr.32 
5mu»5iu  l*)0 15] ti +2 7 1 M 
Enrrqt td  J7 J 40 0a -0.2 m 
A/i<*rKjn Majors «7 4 50 7 -0 1 7 DC 

Britannia Croup—Continued 
General Fwdi 
Cap'1# ftic 11: a i ‘ 
tfr+ir f. Ixd Jjl 0 iq 
De+rel* 7U 1 : 
L-n-er. 141 I 15 
51—-lo (0 t ( 
Cinnpl fHl 
l iruml . ,.'e2 J ?t 
t ■ ai tan . . .. i%0 r > 

-17 i«o 
-o*i ne 
-O'" >51 
->V« .• .'0 
-<j <■ 7 B« 

-0 7: 811 
-0«* )K> 

Brawn Shipley & Co. Ltd. (iKg) 
9-17 Ptmmouni fta. hdrndrm Hth 0444 45S144 

-II 3)4 
-OB 108 
-JJ D 7J 
-0 J, 7 08 

-OB 0 7U 
-o.i JH 
-I 1 06» 

JO. CUT RtMd. EClYIAY. 01-678 bt?6 
AmrnCAn Iren Fq ||05 0 112 4| -2.B| 0 20 
Inc 4 Gwth Fd 12 0 ‘ JJ.7H +02! 4215 
PJOIICFO I !5 4 12)i -7 1 OH 
Seamrdlncsnw Fd 1120 H»« -3.Q fr.32 
5mu»5iU  14) 0 15)0 +2 7 1 M 
Enrrq) fd  )7 J 40 0a -0.7 DM 
AnvunKMO a7 4 50 7 -0 I 7 DC 
Small Cu"i Fa ;«).0 2eO.C +1.0 1.07 
.Wo Tedmology...- >400 53 Sl -i.jl OJCI 

ABM Unit Tracts Limited (aXfl) 
AHKti Hamm Mouse, Hinton, Brentwood, Esso 
Brentwood. <0277) 211454 JL 22412J 

W4«ted Tmstf 
Finirnm  ll26T in jl -onl sot 
Growth & inrameTu.. Jrq 7 B« !•>:•? -0 4 4.35 
CSAJI fnijl I5BJ^ -0 3) 70 
Balanced Iron _ .bib J 220)1 —l 71 4 )) 
Axum Trim JJ170 IMS -2)1 J.Ob 
lonmc Tmsb 
Mlynl"CUnw Troll Jl«SJ 157 ll -Oil 0.01 
Equity income 'roil. .D70 07 -0 ll t 74 
KuavuMTial —tea 1015) +0 l| 7 TO 
uon.SccvTnm boa 27ol -a il oj5 
International Trusts , 
imenunnmM tnm.... JSO B 53.9dl -0 7l 7-ga 
Japan Trus   „Efr.l 5>^ -IS O.OI 
Pacific Trail.   Ra.) 100 od -2i) 1.54 
Am* Spec. Sfa TiL.laa.o 47 )| -0« L 5b 
5m d« Anar r« l|)l-7 l.wil -Oil 1.7* 

B S. f unC .   10 2 47 r -Dll r| 
t 5 Cium .. tl 5 *7 oj —Q M A 75 
F-nam.^1 71 o 1*9 -0 1 >e« 
Growlii Atrum .. |25 7 l)g» *01 — 
Own income - 814 00 81 +0 2 742 
H»gn iflCMnr ... . ill 401 -0 1 BOO 
fncomr . . [41 2 44 5 -0 2 0 87 
harm American ,.,..4)4 «7 )d -0 2 ]«) 
0- ii MI +4o -oB o.’a 
PKOrcrr.  ,.:l| ll-t —o.J i 74 
1- .rvol.jq,  127 8 1 JO B -11 08» 
Er—ppi   :J7.0 u«.d -l.il 5.02 

Bwkmuter Management Co. Ltd. (■) (e) 
TbcSUKlEulunp.ECZPSJT. 01-588 2868 
CentJlincJuly 19 >..ll24.b Dl.n „.J 1.55 
AtcumUnits July 10. >189.7 |«( ... <55 
Income iuhr IB _ . k>7 .> 67 r ... 7 05 
AetumUndiAHelO- .llO: J 107 54 _ . 7 05 
inlrrmuonaiJuir 17 hi t tit   7 47 
I Acorn uivbi July 17 ll 17 8 175 1 2 47 
Smaller CasJn<r 70....I75+.2 B18.74   1.+6 
lAceurn UKI Jul/20 . OQl B 88) .... 1.46 

Canada Lite Unit Trust Magra. Ltd. 
2- 6 Htgh St. Pollers. Bar Hefts. P Bar 51172 
Can.OnDiU. J»65 7)7*1 -0 51 )70 
Da Gen -Vcam ] 100.4 112-ffl -u.H > 
Dc IncomeDiU. —(50 4 5) ll -0 1*00 
Da ire Actum . _ta) >M.)j -0.1 4.90 
CrKiFra int Tnm.J)15 3J.9 -Oil — 

Cumra Find Managers Ltd. (2) 

Growth |l?12 137 laf +13) 330 
Income Jlua ) 711.04 +17) 57| 
Fq. East - _....JlOI } 10og -IS 072 
Nprui AfPTrkjn „ WJ? ***> 1* “OtH 3*1 

Capet (James) MngL Ltd. 
100, Old Broad aL ECJN 1BQ. 01-580*010 
Caortal  JlB*.6 18*5)  J 2.08 
Income  1145 9 I5»*l . J 7.10 
Hortn American. ..2D)? JI.'U . ■ I 12< 

Prices on July IB Heal dealing Ji»y 75. 

Cater Aden IMt Tst Mutagen 
1. King William St. EC+H 7AU 01*2)6)14 
Cater Altoo Gilt Tw... .2*65 10) 0) -I0<11.7B 

Cart. Bd. of Flu. of Chord) of Empand^ 

13? id ♦ 10 1 5-5p 

?11.0M + 1 r 
10»S -1 i 0 73 
99 71 -0 3 1 J4J 

01-588 6010 

Allied lul VuUjr  I77J) 
C.n Cro-th Trust. 7+2) 
Snan«rCa.'t frost. M2 
2nd Smlr Co's Trust. 4fl« 
fi—ailii trust . . . >22 
Met Mm. A C»I To. SI 7 
Own Emnr* Trull. I14i 
Trennomrr tiutl —771 a 
Lump) Teusta 
IncwneEvncTI 7nisi—te) 4 
Far East Eatmpi Tn _I“*B 
SmUerCo Enn. TsCJlTOD 
U.5.A Ewn* tst J7I52 

5).9d -0 7i 2-Oa 
5)S -1 si 0.01 

100 OB -2 1.54 
4+11 -0 9) 156 

i yt il -oil 1.7* 

129 -0)1 4*0 
M2 -0 1 174 

as o« .... J M 
104.)   3 2J 
44 7 ... 3.5* 
86 b -II J 08 

121 lc -HOI 4.21 
75 71 -D« 

8&98f —O ll 6.96 
102 ^ -7.)i 2.1* 
1)5 7| +0 1 2.96 
228.11 -l.ll 2.18 

a>  JIB*.* 19* 5 
ne  1l*5 9 15>* 
i American . ..£0)7 71) 

Anthony Wider IMt Tst. Mont. LU 
19. Wideqatr SL London El 7HP 01-377 1010 
vu<4rr Dm Frt. mc....J«8 00 31 60l  I 2 00 
Do Atom Jb4 5 69.41  I 208 

ArbutbMt SoairlBto Ltd. ( 
131. FxHBury Pavement, EC2A IAY. 01-6289876 
CltfUHjrMH fWp 42 21 -0 1 2.51 
Commodity   BO J BS 8 -2 ) 2.1) 
lAccomuiatwnl  1)13 1409 -)3 2.)) 
IIOSWIDdraWII *-.* 46.9 -I.) 2)) 
Eastern 4 IntrmiU 75 7 80.4 +0 1 1.D0 
!*•* WiOlWairall 44 b 47 7 +OJ 130 
Fiuut Property )).l 35.4 . . ).57 
Fomgn Growth  571 55 7 -10 131 
GihAFltcd   41 H 44 0 -02 18 64 
mabiicome 455 +8 b +0.1 7.57 

High Yield ... 516 55.1 +OS 9.7* 
Managed Fin* ■).» a*]   — 
Marth Auancan SB.) 62.1 -0* 1.08 
PreMeenot  _-?).! 24 7* -0.1 12)2 
Smaher Campantn o+ 2 74 c +0.2 142 
I Accumulation'  77.5 77 5 +02 l.*2 
wortd Penny Share J83 9 Od -01 0J2 
PortfeDe Tnm 
OF    k5.7 47. M  J — 
Jaoan |45J 47 ll   1 — 
OS B41 56-q .... — 
Europe J4&) 50.01  1 — 

Archway Unit TiL Mgs. UsMaRc] 
117. Hign Hotbont. MOV 7NL. 01431 6?JJ 
ArctwaT Fung 1)702 I BO <1  1 5 50 
ArchwMy Gro-tfi Fund £7 6 79.41  J 244 

Proas Jury 19. ktu suit Oar July 26. 

Aifcwright MaoagenwBt 
Parsonage Garden). Manchester. 061-B34 2332 
ArSwnght Fd July 17..It 12 6 146.21  J 4 5) 

Atlaita Unit Mamen LU. 
1 Founders Court, bsthhuiy, EC2. D1-600B664 
Joa. Far East 141.4 44.il — l.sl IJM 

Bafflie Gifford & Co. Ltd. 
IGlenlinias St, Edinburgh- 031-2752581 
Japan E* July ll Jl7«.4 IBBSl -...I 0 29 
mu Ei*jm»18 12*1.8 26* )| -...J 1.1* 
BGPPNt June 16 ...J258 4 277)1 „_J — 

... J10 74 

... J 10 74 

-0 t 124 
-o: l75 
-15 0)5 
-03 D 56 
... . 4.9) 
-05 117 
—Ob 1.44 
+0 7 7 04 -0.1 12)6 
-0 1 2«B 
-0J 3 56 
...J 5.17 

tUe-t d**u9 day. ‘Unauthorised. 

Barclays IMcarn LtaLfaXcNg) 
Unicom Ho. 252. HomlortJ RiL, E7. BKom Ammu 1)6) 5* E 

Ann Act. DOO uai 
Da A** inc. 15.4 101 44 
DaCwiLW. - - 1)0 0 IMJ 
Do. Eiempl TIL   7j*o 751.0 
Do Ertra income <4 0 4* f 
Do Financial 1)78 141 1 
Do 500   laa* 1SB0 
Do General— 7*3 01.1 
Da urttAFcd lnl.**C— *83 50.1 
DaGir Paert«Aec._. 7)6 7&J 
Do. Glr. Pad!* Ine.— 72 9 773 
Do. Growth ace-   - 100 6 107 0 
DO Income Trust  174.7 185 M 
Da Lerlwe Tst _ _ M.) 47 1 aPH.A'nvTst 79) B4] 

Reciwrry _____ . 1083 1154 
Da.TruueeFund M).4 tn 76 
Do Unn TNII. Acc..... 41.) 4).c 
Oa.Unhi Tech. InC-— *1 2 4)8* 
Da. urldwrtH Tst — » » 07 9* 
(rtst-ln FOAft. 177 ) 1804 
Oa IKCOM4 1121.7 129^ 

01-538 5M4 
-0)1 1.7) 
-2.1 1.67 

1 -1 * 1.67 
-1 J 4.50 
+a.l 5 38 

, +01 706 
-0* 4 56 
+0 1 4*2 
  4 )S 
-0.1 10 30 
-11 0*4 
— 1.4 0.64 
-0 7 l.)8 
♦D ) 507 
-0.1 2*7 
-0.1 3 BO 
-o; 362 
-02 4J4 
-09 — 
-0 9 — 

, -1 * 1.12 
I -IJ *58 

-l.d 460 

77 London Wall. EC2H 1DB 01-5881815 
ln» FdJU"T }0. -J 275 20 I  J 5.09 
F-JIM leoJune to.. J 1.-5 00 _. .Ill >6 
Dcp I o Mm June JO. ■ 100.0 I . . J 9jo 

Chariaco Charities NriB Fuad# 
15, Moenjate. London. EC2 DI-6JB4121 
income June 24  J 14520 I ... ] 10 M 
Do Accum.  -J 362.82 I ... J10 74 

Charities Official I west. Fund*? 
77 Lmdon Wall. EC2N IDS 01-588 1815 
Income June JO J 241.60 I _. J *02 
Accam Jin 30   j 657 80 I  J — 

Chieftain Trait Managers LU (a) (g) 
II. Aew SU ECZ*«TP. Ill-ZSl 19*3 
American   Ml *2 -0 I2« 
Am rati jn   20 J 21 « -0 2 1 75 
Far Eaaem TO. 502 5+ f -1 5 0 35 
japan Truss 21.9 215 -03 0 56 
Hlgn Incsme  17 0 >9) ... 4.9) 
loti. Trust  49 8 5 ) 54 -05 1 17 
Btt-C Beuwxey TcL _ J9 * 42! -0.6 1.94 
loan. Growth TsL  30 5 32 BC +0, 7 09 
Fvrl. A Cm Tfl. 18.9 20 )* -0.1 12 36 
Smaller Go's Trust . . J07 3)0* -0 1 7*6 
Glooai Recortrr Trust. 27 * 24 c —OJ 3 56 
Special Inc. SIB  262 2B.1   5.17 

Confederation Funds HgL Ltd. (aj 
50. Chancery Lone, WG2A1HE. 01-243 0282 
Growth Fund     Jl2).fl ]»3l J 4.10 

Comity Bank UT Smtrices Ltd 
Managers at NatWeri Unit Traits 
It 1. Cheoptlrte. EC2V bEU. 01-726 1999 
Casual I Accum. i __ 177.5 lBJ.d — 1 Of 147 
Enerov ra ..   506 St I -0 5 067 
EctraliK   100 7 107 1 -0.4 727 
Financial   712 75 7* -0.7 J6L 
Gift StrXcqy  *8 8 *4 7 -01 2 11 
Growtn inrestmem._ . 164 1 174 8* -1.1 ) )) 
Income  76J 81.1 -02 5a7 
Jaojnme A Pac. CrB. 56* 62.3 -2 0 0 47 
Norm am-Genii fa.. :-o a 79) -m mi 
PoololSo in Fd 1156 120 4 -0.8 45) 
PWWTfiuc ....77 7 77 3* -0 1 217 
Smaller Cumpanies illOS.4 117 11 +02 i 04 
Fw CralgMOditt (Ml Trust »M Teoph Bar UnB Tint 

Crescent Unit TsL Mngrs. LU (aRg) 
4 Mehniie Cm. Edinburgh 3. 0)1-226)493 
Cm. American Mt *2 -Oil 
Cm Caaiai **.0 *7.o -oi is j 
Cm Growth A inc 77.0 B2 1 -0 3 5 01 
Em.Nigh. Drtt  b*6 717 -0.) 7)7 
Cm imemaunal .177.4 1 J6.T4 -11 161 
Cie Rewnn  228 2*) -0 4 747 
CrnToiyo   JK6 41 —2 027 

Crawn Unit Trust Serrices LU 
Crown Lite H«, Wo)mg GU21 1XW 048*2 249)) 
Crown High IIK. 7nO).tl)62 105.7) -0)1 6.7? 
Grown Growth Trost- 12*8 1))^ -oil 365 
Crawn American To., is) 5 04.)B —0-71 1 |2 

Dartingto* Unit Trust MngL LU 
Danmglan. Totnet, Devon TQ9 6JE. 0003 862271 
local Per) Unit TsL ...J)3.0 372l „.J AI2 

Drscr+tJonary Unit Food Managers 
36 M New Broad SGEC2M1NU 01-638*485 
DKc In) July 13 J)22.4 340 2) ,_..J 4.72 

Duncan Lawrie Fad. Mgrs. (g) 
1. Hobart Flace, London 5W1W0HU. 01-2450321 
Growth   Jl6B 18 lj ...1 3 40 

in WDOI: L—.-j 
<5i7j -0)1 6.77 
S) 5l -oil 365 
'.in -0.71 1 )2 

38 lj . .. J J40 
37 8dl +0)1 n.a 

67 71 -00* 3.3 

Baring Brothers & Co. LU 
8. BshopjgJl*, EC2N 4AE. 01-2838833 
Swattwi Trust- NlIJ 418 7| —.14 35 
Da Acnmi  —S)7.5 617 71 .._. I 4 35 

He«t wo a*r Ji*y 2* Ihy nooot. 

Bishnysgate Progressive Mgwrt. Co. 
66 St Janus's Street. SW1A INE. 01-4938111 
B'gateProqJuly 10—1*95 2 527^   2 00 
Acc Units July 10  >642 707.4   2.00 
B'+ate IK July 17— M)*9 6426*   l.M 
Accum July 17   . 724.5 1**1 —■ 1-30 
Brchnun July IB 1)4 5 l*b.5 — • — 
Cans For July 14— . +5.9 HI 0 _... I 20 
Accum July 19 ..377.7 BJ.fll   120 

Edlntaurgh Fond Managers PLC 
* MehnileCm. Edinbwgh. 031-22* 4931 

Edinburgh Exempt Funds" 
American July IB U05B lOO.ri 2 74 
Japan July |4 — B4.7 6l.7j 058 
PaalK Ji4y?0~ JlT7 7 1B)5| .... 14) 
Smllr JattCa1) July 20 197.4 UK 3 — J 0)0 

*UnauUW*lM 

EqnHaMe Units AdrahdstraMen Ltd 
57+iJ, Prmcess 51, Mindmcr 061-236 5685 
EoulUPIe Pel<an UtS fcl).7 277.41 -l.Ol 46* 

Eqnity A Law Un. Tr. M. (a) (b) (e) 
Amerwam Rd. High Wycombe. 
UK Gwth. Tst An. JB4.2 
UF Gwth. Tst, Inc. 17 J 
Higher Inc Tft An. .170 7 
Higher inc TlL Inc— 10b 1 
G'DVF id. ML I HAct.. 74 4 
GiitvTui iniTsLinc. i>8’ 
MUuAmertuTo.An.. »7.1 

0494 JJ377 
-0.7] ) 9) 

Bridge Fnod Managen (aRc) 
Reg'S House, King Will"am St, EC* 01-62 J 4951 
Amer.Gen met &)2 5*6*1]   Oa* 
Da Acc+ —   *34 S*E _.. 046 
Income* — (77.7 04 9    5.41 
Gjertal Inc t R) ) 89 6 _. 151 
Da Acc2 |l055 IDS   1.51 
EsemMj  JlMTO 2010* .... ) W 
Irrrl Recowery li*2 J) I 7 35 , ..... 1.2* 
Da Ant. - MU ->b 176 
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F.T. CROSSWORD (i 
PUZZLE No. 5,473 

ACROSS g 

1 Confident about nice change _ 
to non-job (S) 

5 Graduate's in sad upset, - 

appealing to the public (6) 11 

9 Scorn—inside or out t8) 

10 Phil harmonic? (6) 

11 Inclinations for pickings, ■ 

first off <Sj gl 

12 Cut out Times editor! (6) £ 

14 Measure in advance (10) 

15 The fruit of violent Derry Jj 

rebel UO> 

22 Powdered earth (6) 
23 Sailor Marks keeps off the 

drink! (S) Z 

24 Settle a clue (6) 

25 Knock gin back by the hour? 
Occasionally (44) 

26 Table that can be laid? (6) 5 
27 State where there's no work 

(a; r 

DOWN 
3 When in this you’re in 

command (6) 

2 Country definitely not about 

right (6) 

3 Universal comedian gets 

round society (6) 

l High blossoms here for 

grand Old English variety 

<4-6j 

o Annoyed, rising, I get sign 

of hesitation. violent 

emotion (S) 

7 It is a cut. abnormal. Can't 

respond normally <S) 

S Taking steps to relieve when 

in pain iS) 
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13 Make cuts to get on at the 

cricket ground? (10) 

13 It's the kind of rush seen 

by the beach (3-5) 

16 Give advice to reprove <S) 

17 Town to award radio 
operator (S) 

19 Liberty, for instance (6) 

20 You should have restricted it 

in payment (fi) 

21 Teacher's not the first to 

make bloomers tbj 
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Equity Pen. Ace  
Imemjrcnal Pm Ace, 
Hioe Inc Pecs Aet — 
Ire* Prm Act —[ 

17J.9 
387.9 
177.5 
,10*9 
1158.0 
16*1 
177.6 
204.3 
199.1 

_ FarExurmPra Acc_l 
_ SMOJISUS Pons Act—(14*5 

GW Funfl   

mo 
1*85 
I5b4 
1695 
757 4 
1715 
141.1 
121.1 
110* 
1475 

1191.1 

293.21 
176.4] 

SSf-9 
llli 
16*5 
175.1 
1873 
215.1 
309.0 
274 a 
15*6 
ifc* r 
1781 
3*5.7 
139.S 
148* 
1795 
116 3| 

154 61 
30X21 

-1.8 
-0-8 
-1.4 
-07 
-7 0 
-14 
-0A 
-16 
-15 

-j V 

-o| 

Leon House, Z31 High Sc., 

Prapmy Peas. — 
Eaxity... 
Equny Pens—] 

Honey UW Prm .. 
Drtxml.  
DepentPns  
Mapaqrd    
MaxaqidPaw .. 
inti, ltd  
B> P-—1.   
■ml Managed—.... 
Do IVm . 
Nmi6 American-.- 

Pro.  

cn Few   
"lira Cornier . . 

,Croydon 

38*6 
363 0 
1099 
400.3 
31*1 
381.7 
195. S 
375 7 
1B86 
71OA- 
70*7 
3»9.* 
195.1 
31*6 
1094 

UfJ 
1500 
117 2 
1M-* 
105.1 

01-68*9171 

FuCapul UM and OUST Pncadnng 01-247 653X 

PmdeatW Aiarntti Ca. 
MHtarn Bars, EC1N 2*1 H. 01-4059222 

— Managed July 10 h»* 12*7l  1 — 

Prndential Pcuctow United 
Honiara Sort. EC1N 2NM. 

DdMfiuFdJulylS ..(fa* 25 
Eaurty Fnxa July IB_U857 
tan Fund Juftr 18 it 10 68 
FOMMJBIIIB ■- Jinju 
■adr* imbed July 18 ft” B1 
Prop Fund July IB 1X5*55 
Cm Fmm July IB 1 

01-405 9222 
6*071 ...... 
60 xa 
11.01 
19.41 
S* 76 —. 
573? ._ 

450312.4S0SI — 

Mmcswte Frfoarfty Society 
80 HoMeMUMI Rd. BourtMtnautn 0202 295678 

 fcj 7 57Jl ..._l — 

3* id = 
Reliance Mutual 
Reliance House, Tuntxdge Wens, Kent. 084222271 

RMtJpie HBMth and Life Auur. Co. Ltd. 
Stephenson house. Brunei Centre. BhttMey. 
MntMKeynm 0908*41272 
Cnmae iax-qr ■ I >10 
htagMOn. 56c J 7014 

aJ §3 = Magna UaugM. ..... J 32*1 
Pros. Mjraa ace. _ 111 7 
Pans. GM. tkp Au. _. BIJ 

Mouieipal Ufa Assurance Ltd 
99 SamHlng Rd. WaMnene. 0672*79351 
Email re 1)015 

sa?»: V-W 
Prm Iff-ia F  Km 5 
Pm Muanuad  *»/ 5 

HBL Pmshm Ltd. 
Muun C01*L Dorking. Surrey. 030688776* 
HMM Cq Cup. . ...(1H1 b 
hrltx 19 Axcix" . ... ft79.d 
WHu» t-iH + F 1 fjp .1168 
Heiri fi.il+f I Au . Ill I D 
Nntx Gin lie Cap .- )>« 1 

Faulty Find — ■■. —hl7.1 
Proofs tin Inert - l_ 
Prep Fa ;7iid issaal—J11X8 
Manxqrd Fd -U3X4 
8L FitniM Fames 
DepM'ICJD..-   47.3 
Demui ACC—  »9 
ElSalyCJP J* 
Contract _____ ,W2 
rum ira Can m 
Fixed Ml Act — - - 94JS 
G9 max ins Cap rOti 
GK hi* U* Acc »la 
sunaqrcGw. »« 
ManaoraAcc   J«ll 

1035 
1042 
91 J 
95 JO 
WO 
994 
9*4 
965 
95* 
97 01 

Helix .'.in in: ACT „ 

Nr*+ M.uuqn CAD ■. 
Brin *1.maned Ac* ... 
Mn DeuBMt Cat  
Knn Dodal L'(. ... JxJ 1 
Nrirx Lrr * xa lit Cap krti' 

BIIIIWBU !aTi.-UU fci.S 
tiCMl nzx> tfjy M mS* 

Royal Lite Idsaraoce Ud. 
New Hall Pin, LiitTsWDl L69 JHS 052-227 4422 
ParalSb-ewfa - 1)111 350.51 -?0l — 
loyal LHe tUM LWrt Aawmwrdlkld. 
ManaqraFun^   1 JI rt 
fbxtfiJP - . 
P-OOrrtx ‘i«  
imrrnjl-cfljl FxxxT 
GUlFira: -. 
Money land- 

Ragml IJ»e (Omt U*d. Penned FfcJ 11*. 
Lxnrat UJA. I d IZ*3XT 1)0 £t -fc; 
I xnrtl I Judy Id • JI5+7 *1' 
l xn»ci Pirti F4 . . ..,11J 4 119 •( .. • 

IH5 6 3!"*! 
film I ll‘"0,

1 —Ui 
111 I 5 117.J)  

[xrrtot 'nil Fd 
X xenifU iVui Fd 
l crawl Moary W. 

St Courge Assurance Ca Ltd 
ThcFTiary Hiiihui. Herts. 
SSanjora-x c iltrl 1 112 
LmeriMFin: JHI 101 

0062 57161 

~zi = 

INSURANCE, OVERSEAS & MONEY FUNDS 
15* w -oal — 

.723 .-.J r 0708-6646* 
-0*1 — 
-D J) — 

Save A Prosper Croup 
4. Gi 5t Hrirre. London E C 3P JE P 
GitAm Eflxxi,Fundi.-F [76<3 Bo; 
8*1. Mr Fd    .-5.1.1 76? I 
F-W-m to * _ . 777 4 7«4 : 
Gin Fo   .7140 7,-t. y +0«J — 
DnmsufoT  1045 
Man Pr<n Fdt. _ 501 1 
EDwIfPrny Fa   J8t 4 
F“rop.P*mFd " S7J 0 
A.G. BoraFundid._ s* I 
DrpPynFax... iqo.? 
Gin Prtn rd. . . _ isr.e 
GIOMI Ed Pro Fd . 15b.8   

"Prices an July 11. JWrrthf deulmgs 

Schrader Life Assurance Ltd. 
Enterprise House, Porumewth. 0705 8277X3 
EquHy-.-.—   Josoo 505.4] -o+| 

3.-6 
300 
530 
514 HI — J 3) 
659.3 
67.9] +0 1 

309 Si 
148 j] +0 5] 

-O ? 

Fixed liaeml. 

SSSff?.: 
Z Managed Fuad.. .."615*3 J71.tll .... j   Omneal 

Amracan  
AostrUian    
Eu-noten  
GUI A Fid ln|   

!3b) 8 
,174J 
,165 4 
1375.6 
IbOb 

WI3» 
1638 
nii.3 

_ Income Action (30*1 

_ Japan ira 16 Co's....... J*9 3 
  131 3 

13045 
1708 
,184* 
303.1 

._6ro4 
1872 
mi 

Tokyo  - - 
U.K Emily  
CCM Vanguard Mngd 
Equity Perina ... 
Fa iiHPtMa*  
Guar acred Peas. ,  
ladci untca Pm (W.l 
Managed Pension Wl3.1 
Oepout Pemicn .__._po84 
Oxer seas Pension 
Pnnpeelr Fnun  
Special Ex FKitsam—1 

P57 7 

3a?.1 

i 
xMv, 
177 b| 
114M 
171 a[ 
l»1 

169 5 
104 6 
DM 
320.7 
1748 
701J 
2114 
285J 
197.1 
1171] 
94.i 

165.9| 
753 , 
16841 

-oil 
+0.1, 
-1 3 
+0 1 
-12] 
-0 7l 
-ii] 
+05] 

35 +04 
— 4 J 
+ 15 
+06 
-05 
-1.0 

 1159 9   
Prices are l He Steles 4 Aerum; 
Fuuiw Series C Acaon July 20. 

Target Life Assurance Co. Ltd. 
7 Jr gel Moxise uaienox.se Road. Artcsburv. BUCKS. 
Ajdeshiry I0?4oi 5441 

Pesoeei*  
FriedMt ... _ 1*8 1 
UK Equny   :34 3 
int E surly .. . in;.3 
Owe: ... . — 1X6 1 
Am—ican Eagle   40 9 
lecimoiooy    50 ; 
u 5 Specxii Band 111.0 
Pacific ... 114 
Australian  100.3 
Japan. ...... .... MPb 
Malaysia A S pore 11*4 
lommmly. .1119 

IB 

m *’ 

Gala. 104 1 
FinaKiAl   .109 6 
Income   137.5 
Special SnuMxons- 1*5.7 
Preie-enee 94 2 
Uunageo Currency- .- 73.9 
Sterlma .   I— 
PmU Fnndi 
Manaaed Fmm S96.0 
Gin Prm fo* 4 
Property Pens 281 5 
Early Irens.  356 B 
American Fere. &8 5 
lectwoipq* Pens. 7“ 2 
japan Pen I101 4 
Aiidialian Fen (B4 3 

a 
no 
j,s. 
\?s 
7?i| 

-L7 
-OB 
—J 1 
-CL? 
-83 
-6J 

GAL layesUiHints (loW) Ltd 
lb 5i Georges Street. Douglas. 10M 
CAIC4C" 1718 75 o 
CAE Merah-   188 4 41.1 
CALSiNer-* D48 8 210 1 
CAL Gokl'* (7*3 FBI 
CAL Loader p?.* 103.5 
CAL Alumirau-n— 

0624 30231 
-0.2 — 
♦ 1 b — 
-II — 
-1.3 — 
+0 3 — 
-05I — 

Grind by Henderson Mngt Ltd., 
PO BOX 414. 3i He'ier Jersey 0534 74348 
Uanaara Fima .1110 99o5 II 546il-0J149l 
ManaqrdAu   .tin *Tr_- \ 1 xjura-ooia-l 
Gieri.nqFund   -Cl0 0599 —i+00erel 
SlertinqAu ,t!0 798* 
USSFrau     330 1718 

Gala Pens  
morn. I Plan——_ 
Cujr. Pen. 

« Currency-Pen; 

637 4 
280 5 - 
29*4 
251.4 - 

773 
83.4 -13 

10u5 —2.5] 
88.8 -0 *] 
91J -It] 
has —dS 
785 -2.j| 

105 3 . 
307.W +0.I1 

 1100 0 J05 . 
sated art lor Accunriatna units. 

■Dejlmqs Man. ■~DrJ"ngS a»5. 

CAL IngixUiimte (Bermuda) Ud 
PO Box 1022. Hamilton. Bermuda. (BD9-79) 35950 
CALCTBFural Ibin tSfl . 1 — 

Dr jMig cuy ruere Monoay 

CapKai futenatfonal Fond SJL 
43 Boulevard Royal, Luxembourg 
Copnoi u*. Fuoo tSJGO* —J  J — 

Capital Pmci HUUU Fuad IntL 
14 rut AMnnqcri Uuxcnbaijrq 1118 
Cap Press Fum.... J HO.59 i — ..J — 

Cater AitH Investment Management (C.L) 
* _ ‘ - 0534 78898 

+ao^ii 47 
-0.0711041 

—1+OOCJM 
— +0006E 
— *0001+1 
—1+0 W7b] 
—j+0 007^ 
— +1 

298 Broad SL SI Heller, Jersey, Ct 
CA Dollar me F 
CA Gilt EpqFe 

Transmteinatioaai Life Ins. Co. Ltd. 
55-57, High Holbgrn, WC1V bDU 01-631 7481 

150 Sl Vmcent St, Glasgow 
Equity  17AJ 

117.9 

InflCd Li«im GA _ 9 

On Accum  
Exrnpt Fro. ira. ML . 
Do. Aecwn  
Eicmpi HvoL Hut.  

155.7 
124.7 
1*4 7 
1213 

EMMOLPriO. M.—... 93.9 
109.0 
103 7 Cfecnipl Cash Inc  

Exempt Man. fret.  12*1 
14*3 

1855 
145 5 
170 4 
124.2 
124.1 
98.) 

it*e 
141.2 
163 4 
131 3 
152.4 
13T.C 
1*8.4 
989 

1145 
109-2 
13*7 
1325 
154.ll 

Eiii 

31 

Seim 2 Q"iejsFa.. 

— Managed in* fd. inL 

- 1755 IB*.7 +1.0 
- 707A 7184 + 36 

173.7 182 8 ♦ I.I 
c 1730 187 1 -05 

1)36 1406 +0.7 
— IbO-b 164 0 -7 5 

3*7.9 3*1 n + 19 
“ 7«7J 

173.7 
755--i 
1B7. j 

+ 1 « 
+0.9 

149.6 210 1 +1.1 
. 765 6 774 5 + 1 6 

-- □38.1 355-3 + ’jJ 

CA Dollar me Fd ... ._|S9W 
9 JU254 

Charterhouse Jap hut 
1 Paternoster Rem,. EC4. 01-248 3999 

EnwrerFiMd |S8.02 B 43] ..... | _ 
rtiSMMk. U1644 3B.26I  I 594 

Charterhouse Japhet Currency Mngt. Ltd. 
PO Box 1B9. St Hel.tr. Jersey. 05X4 74689 
Centra) Assets Currency Funds Lid. 
L&terhM ( 
U5S-- _ ^ 
0 Marla  
Sw Francs _ 
Ft Fraocs 

— SOPS  

£12 M 
S12 3B 

DU44 BO 
6F41J8 

FFr135.XI 
30*14 

For punho Ca 

Trident Lite Assurance 
Lonion SoAB, GlOuCtMer. 
Manned bi2.D 
Gtfl. Mjd (72b b 

t’B28 
_ Ame-<an  

U.*Enuq*Fiad 
High v-eta  tSJ.o 
G>n Edged. 
Money    
Intei national ■■ 
Focal  

18 King William SLCC4K7ER. 01-6269876 

ism zd - 

Kernes- Htotnl huraance Ca. Ltd. 
16, CrtKby Rd-. A- Waterloo, L'pool 051-9266655 
Managed Fnd (16B.9 1795' 
Man Frens me FB....™hgj 4 205.1 
Man Pens Cap Fa.... ]'93.4 205 < 

PTESUIBPI Life Assmancc to. Ltd. 
Eastchester Hse, Haywards Heath 0444 456721 

122X8 -*JJ] 
urn 

Scottish EflhHaMe Life 
31. Sl AndnwSaUnbuigh. 

Sot. 
031 5569101 

Peas. Eaiaty Acc  -£96.8 

Mired   157.1 165.6 -1.5] 
59*7+  

Freed lnurea...___ 1083 114.) -0.4 
•nttrnUiaUl. 179.1 -2J 
Inner United  
Cash. 

91.4 
109.23 114.97 

-0.1 
+0-00 

Peas. Mnqd. Ace  
— Peas. G><! Edged 4cc_.f 10.4 

Prem Dip Art Jan.i 
Pen FT. Ace &8J 1 
>3 Bara Find   (99 4 
iNcotanch Find _.il0*.7 
Tn IDV. Band 1735 

Co. Ltd 
D452 500500 

221-H "211 - 

Citibank (Cl) Ud "OMunds" 
Green Street. St Heller. 

U8.»F«id   I 
E SterUnq Fund  
Smia Fr« Fund .. 
jananmr vra Fund _ J 
OruncBc Fund  
Manager) Fund 

CUeSrPlnd July 15. J 

111.023 
15 461 

SF30 357 
Vf.lI5 5S5 
DM20821 
SI8*rt 

+aoi 
+OJII 
+002 
+0.01 
+D.1H 
+0.1 W 

HoM) 

0534-70334 
90 001 
+0.00: 

DM fd  'DM52~D4D5 
5-X1K Franc ace JSFM.JSM 
ten au ... V-S.JSO 

ERE Interaatiuiial Invest Mors Ltd 
PO EWi 194, 51 Helier, Jersey. 0534 27441 
Man Cur Fun) 1— nl 06l  J — 

Guinness Mahan Int Fund (Guernsey) 
PO B*. 188. St. Peter Port, Guernsey- 0481 2X506 
U 5 S Pnee 1 Pan'. ..819A3 20J3I ...I — 
L S-ertina £sui.jiera ina.a* 15 X5( .. ..( — 
UX SPnceiACCuraJ IS3155 32 5.(3 .....] — 
£ SlerSng Eonlxjirnt.. k 1652 178a  I — 
CHIDAI DtposR Sham 
DoHu  _ JMl 54* —j +0 00-410.49 
MralrtS     LID b53 —] +0 0031 10.31 
Ven..  _. T5.,,12.1S9 — +P73M 5.10 
DeBtscnemarl   . Di/151 BIO —+u.DDt( «.J5 
SmuFijK   J5F40 531 —I +Q.002I is* 
Mun Mahon DbMb Fund (Bransey) 
U 5 * Price  S19 67 20 aT .—J — 
LSKrt-nq Ecxxvalrra ..Jil j B7 IS ....I — 

Prices at Jiny 19. Men dealing July 2* 

Haaabra Pacific Fort Mgmt Ltd. 
2110, Connaugm Centre, Hong Kong 
Auurjiu-f .ajul, 18 JS4 JO 4591  ] 1 00 
SE Asian Fa July IB., ft) 51 3.7B]  | — 
JJSS Fd J1J120 .815.91 17.o3 .....I — 

Hambros Fd. ftlgrs. (C.L) Ltd. 
PO Bo« B*. Guernsey. 
CL Funs. .  (355 2 
Goer ul Sits. Fmi  
Slertnxg income rural 
Dollar I- 

+0 OH. 

“I E i = 

.. _ newne Fund... SO+BO 
CaMundlnui  Sl 070 
Intm Bona.  898 37 
InlEawli  . .519.57 
intSms -A-BUS. Sl M 
Int Sxgi -B- _ ... S3 18 
Amrr 5oec Acas_ ._ 10 Bb 
Ararr Eau.11 Inc . 

378 3] 

Li# 
103 : 

1*9 1 51 

0481-76521 

. 7*2 
-5 4 2.13 

10.91 
11 58 

1.86 
1051 

-0 H 

189.4 
1961 
,147.8 
717.9 

197 U 

7b5!a] 
399 5] 
206 4. 
15!.«| 
729 4] 
217 lj 

poo.o 
770 
79K.aj 
271 M 
222J! 
29?X)] 
104 h 
110 3] 

7*M 

-ii 

-i.b] 
259.41 -3XH - 

Ell 

id Z 

Scutthh Lite Investments 
19 St Andrew Squire, Edinburgh. 031-225 2211 
Property   .(9TJ 103.6] 
UK Corny.   JB9J. 9* j( -0.6) 
American JlOlJ 106.M -0.7, 
PacKt. JB5.h “0 3 -2.0 
European  J93* 9*4 -0.9) 

  Maaaqcd... 
Ptns. Property (98* 
Pens. UK Equity (W.5 
Pens. Amtreap — (1026 
Pab-Pacifc   ■ ■ |Btt-5 
Pen. European. . 
Pm International _J93.3 
PM*. Fired h*— -Jen .7 
Peas, index LlnLed_J?1.7 
Pm. Deoasxt  P80 
Pei*. Managed  RU 

s1 
]2i 3 
jD8i 
9L1I 
99.S 

oaiw 
9*7] 

103.31 
97 Jl 

9*6] 
101.1. ...... 
9*Jl -07] 

+01, 

si 

a 

TyndaB Aismnce/Peiislans 
18 Canynga Raid, Bristol. 
3-War  
Os Peas 

Property  
Ort-seas Inv  
UK Inv 

— Depcsrt -.. 
Man. Pen. X-W  
EOUH^PML    

Pro* Pen     
Deo. Pen —  
Mnv Scries. 
U.K. Fqalt  151.0 
Hlh Ameincan Eo  136 6 
Far East £q 175J 
Fired   133.1 
Caib Devout   107.9 

*7.9 

ScottMi Mutwl Assmnce Society 
109 SI Vmcent St Glasgow. 041-248 6321 
FtoUMML. 1*656 *80 0]  | — 
PenMigd June39 0X9.9 358*1 __J — 

Scottish Ptiidtd histitutkm 
— 6 Sl Andrews Sq. Edmbongti. 031-556 91B1 

Mtert  95.4 
978 
97A 
988 

Internal areals.—™ 
Praorety—   

97 J> 
9f$J 

Peo.Eq.lra. ... 9*4 

Pm. Pra* ira.  97M 

0* Oid.    
Pml«.Lta.fn   

92.7 
1*1 

Pen. Cash hi*  
Do, ora. 

978 
998 

SveuJlOAp. 1170 * 
Muwa  _J]<B8 
Index lolled F nnd .J»7 \ 
Pension Hem Scrim 
UK Fourty.   
I Action Units) .  
SI ortn American 11372 
tOccam Until n* L7 
Fur Eastern Equity.—]l 
(ACOnt UnrtsJ ... . _ 

— Fixed Interest (127 2 

— lAccxm Draisl   |! 13.7 
— Prepen* — 

— lAccum Units' [102 5 

154.4 — lAcctxn Units'.. 

225.5 
319.5 
332 D 
775 4 
103.9 
145.1 
308 E 
117.6 
361 6 
570.3 
359* 
3820 
26UJ 

1590 
1*31 
1B4* 
1A0J 
1I1A 
103.1 
179.4 
156 7 
103 jl 

153.4 
163’ 
1392 
1*9 J: 
174.1 
lB*b 
133.4 
143 5 
111.7 
119 7 
101-7 
1085 
100.7 
107.4 
15U 
16261 

— Scottish WHOM’ Groat) 
— POflon 902, Edinburqh £H165BU- 031-6556000 
_ HMPOI 1 Jit* 20 1263.4 261.11 -0*| 
_ h» PM 7 July 20 &*».! 758.1 -0(3 
_ kix PM I July 20 ——-6*7.4 24Z.J -13.4] 
_ Ml* Cash July 20—H54.7 163.9] +OJ!i 
„ Mired Fuad L_.n47.9 15*aj +02^ - 
— EqunyFund Jl59 3 

Vanbrugh Life Assurance 
41-43 MaddOf Sl. LU* W1R OLA 01-4944423 
Managed Fd I2B3X) 7499]  | — 
Eauitv Fd    1505 0 511.61 -3ll — 
Infill Fd  13081 714J ~a.01 — 
Fixed HC.F8 13521 26SA -lil — 
Pro* Fd 14379* 741.7 +0.T — 
CashFd __.JiaX2 192.91 +0jl — 

Vanbrugh Pensiiio Limited 
41-43, Uaddox SL, LOn . W1R 9LA 01-4994423 

9.773 I .— ..1 — 

Cammrtay Advisory Service (loll) Ltd 
48 Athol SlreeL DOuqLzt, laM. 0624-20845 
Comm. 4 FF Acc. (53.84 56.0tf 
Comm. A FF Fund '5184 5689 

Next dealing date Aug * 

Corah* lets. (Guernsey) Ltd. 
PO Bor 157, Si Peirr Port, Guernsey 
Intnl Man Fd June 25-J321.0 349 0>  I — 

Cortes InteraaUonal 
10a, Boulevard Royal Ltncentbouig. 
Cortina Intnl I 191.35 ! -0.441 — 

Cratemonnt Find tat Mugn. (Jersey) 
P.0. Box 145. SL Helm, Jersey. 0534 27561 
Gin Fund USj.l.. „ J849 85 ol  J 11.00 

Valued rrerfciy WeMnday. 

DWS Deutsche fits. F. Wertpapietsp 
GninetMnqxxeg 1L3, 6900 Franlrfiirt 
loresia  _JDM37.«5 34.35) -OAfll — 

Delta Greta* 
PD Box 3012. Nassau. Bahamas 
Dc9a ttw July 17  J$4.12 4.331  1 — 
LaMar Agents: Meimxort Benson. Tel: 01-673 B000 

Destuher Ineestmiit-Trast 
Maimer Landstrasse 11-13, 6000 Frankfurt 
Conctntrq   ....(DM70.33 70.8i| -0.15] — 
la. Hentenluuus JDM75.08 7*9bi +0.441 — 

Bran) Bwhw Larahert 
77. London Wall, London. EC2. 01-628 3200 
winchester Diueredled Lid. WAV June 30 S14.93 

WoKhester Financial Ltd. NAtf June 30 $8.39. 
Winchester U.S. Reserves LUL Cwrem yield 11.04. 

Fmsbury Gram NAV duly 201 $101.65 

Dreyfus lutercButlmxital tav. FL 
PO Bo> *13713, Nassau. Bahamas. 
NAV   J39.40 31 Jfll  I — 

Doncun Lmrit tae. Dgt Ltd. 
Victory Hse. 3t Peter Port, Guernsey. 0481 28034 
DL Sterling   J589 61 9] .] 560 
DL IntcmaDonal. ZSi.JS ljd „.J 3.7 

Dunest Ltd. 
PO Boa B87, Grand Cayman, BWI 
NAV July 1 I 530988 1  I — 

ESC Trust Coninuy (Jersey) Ltd- 
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JJsanJtlrlS. MCI39.06 42-’7 
117 8n June 79   ITJS 18 53 
More FPNf July !8_ (Id 70 1073 
USFlFJuly2  J5969 10.21 

Murray, Johnstone (Inv. Adviser) 
lbJ. Hope Glasgow. C7. 041.221 553] 
Move St July 7«  ..t July24  S60B9 6571] -3 1l] — 

Fund July 19 ..118.18 19 37] ... — 
Fund July 18.-1$) 67 $3.9ll  i — PacifK Fund July 

H.F l. Internatianal Ltd 
PO Box 119 Si Peter Pori. Guernsey. Cl 
5fertmv Depush [742 78 l|   
Slrrt.ng F.g Inwre* . JB0.5 8*7] 
Sleiiuxq Man+Md -H* 6 91 M - 
wti F«d inre-rg *9?o IOOJJ] 
imlManavra F»4 101 sl   

Nat. Westminster Jersey Fd. Mgrs. Ltd. 
23/25 Broad St, Sl HcHee, Jersey. 0534 70041 
HiqMiK Fd lalihl [51.4 Sa.of ....111 11 
Equny Fdiiilbl  3)1 SSO oi -I o| 7.17 
mv BongFd.ui* .. J70 1 7X01 ....J 7.59 

*Su* da* rxerv Thun 

31 
Stronghold Management Limited 
P 0 Box .115. Sl rtel'W. -tort-ex 05J4-71460 
Cortn'OC'tV 'r/J, _ '’519 74.151  1 — 

Surinvest (Jersey) Ltd. 
4. Hill SL Dauqias. ivto ei Man 0*34 29441 

Cgpgrelrun,- JL1X+7 l«.lb! +0.161 — 

TSB Trait Funds (C.l.) 
3* Hill St., Sl Helier. Jrriey 'Cl 05X4 7X494 

17 M 
12 30 

1.95 
395 

01-626 X434 
592 

-0-7| 4*3 

I.W 
0.18 
1J9 

lou_ 
Strrlraq rton   
D-Mark Class JJ 
Duieh Gixlder Class J 
Japame Ven Class -J 

He git SJL 
10a Boulevard Royal. Luxembourg 

■AV he *9 —1 -0 05* — 

Newport Intermtbaal Management 
Bank el Bermuda BUg. Bermreu. 809 2454000 

Npt mil Secwitia hN.t-3 —i +033] — 
Not mil IIK Fd J$I387 —( -CiOll — 
Npi PacH« n$i0 97 -1 -0 051 — 

Naroap Fond Managers (Bermuda) Ud 
Bank ol Bermuda BWo BrnnuOa. BOO 245 4000 

Amcnuntruu So 25 8.191  ■ — 

Normandy Trait Managers Ltd. 
79. AlhDl Slrrrt, DouqLu. laU. 0*74 39*9* 

Nermaah Metal Trus.lll 2770 1 307lrf  j 7 00 
Normandy Com. Tn.__lfl.5MJ I3370M  J 2 00 
Can*. Currerer A Ud—k 1 -03“ > 1.0092m —J 7.0Q 

Nmthgate Unit TsL Mngrs. (Jersey) Ltd. 

PO Box 87, St Helier, Jersey. 0534 73741 

Pacific F« July 18 1110.40 ll.lbl  J — 

Pacific Baste Fund 
10J Boulevard Royal, Luxembourg. 

NAV    ....I SI5 07 I -0 07) — 
Ina. Advj M H In MngL. LUL, London. 

Perpetual ITT Mngn (Jersey) Ltd 
PO Bov 454. Sl Helier, Jersey. 0534 74517 
OHmercGr 111.069 1 1X71 —.1 1.00 

Phoenix International 
PO Box 77, SL Peter Port. Guernsey 048123534 

feUrr-OoUarFirad J$3JI7 4.17| 
Fay East Fund $>34 
inti. Curerarev Flaw .1174 
Dollar Fid IKL Fund.. 13 79 
Strr Exrampt GUI Fd JE7.3J 2-531 

Providence Capitol Inteniatteaai Ltd. 
PO Box ui. Si Peter Pt, Guernsey, iwei z*7ZM4 

UF SlockmarkM (£1.518 14.31 
IntL Srockmarlrl (M463 1 Oft, 
World TiKtmotoqy ..—111 319 1.311 
It. Am. Slodmurtm. .(15.473 I 047 
Far Ease Ba99* 1 077 
LnfiFina mrerea. J£1.43I 1.531 
ma Fired ire. ($1,134 UTO 

Inti. Currency (11.071 1153 
Sterling Managed Fd (£179* 1.394 
Dollar ManaoM Fd.... J11.07D 1151 
50K Markers Fd (£0.430 1 010 
Syria Franc Man Fd -J5F4658 5M0l . .. 

Prices on July 18 Here deling July 25. 
for other Bnus ring 0481 2*776-9. 

Bank Crereray Fond (a) 

Currency Fund Price: Rng Fung Drum 0481-3*571- 

HendenM Admin- A Man. (Guermey) 
PO Bo» 71.5l Peter Port, Guernsey 0481 2*541 
Arnmcanlu 5. Eereu.h3SO 1403 
fittrl Be IU.S.£ei»>.(107.? !!4i 

Hudmui Banna Crsufl 
1901. Edinburgh Tower. Hongkong. 

Arnirol.a 118.33 8.77] 

0 23 
1.00 
167 

HBI-Samuel & Co. (Gacmscy) Ltd. 
S Le Fevre St, 5L Peter Port, Guernsey, C.l. 
GranecyTa. 1307.1 334.Ol -l.H 2.91 

HU Samuel Investment MgmL IntnL 
PO Box 63, Jersey. 05X4 76039 
MfUui'GmrfnFixidl,[|6?.7 176.7] —5 7| — 
UK EauilwilCI Fundi JI99i 211.31 +0.51 3 00 
UK CiU i Furfl irei J106JO 112.01 _. .11051 

bt Cu i mi Fad 
Managed Fond [13^1 13A8| 
Sterling  £1198 
U $ Dollar  $74.14 
EL Mark    DIMA 16 
J manor vm VJ+37 
Sums Franc - —- SFJ6 4X 
Box 2622, Berne. SxrttretlxmL 
H.S. Overseas Fd 142 3.39 
BaLread'C5F Fundi . 5F2JJ1 
Far Eos iCrtmlwir] -_JSFB-5? 9.) 
TKlmMag) IITF Fd) JJtl3.94 

HoOrntn Fund Mugmt (Baerasey) Ltd. 
PO Box 61. Bermuda Hse, Si Julian's Aue. St Peirr 
Port, Guermey 0481-2*2*8 

Hutton Currency Fund 
Managed Strrtotg (lOO.B 101.1 
Managed Dollar ($9 55 W7 
SieHUin Deposit (103.7 104.0 
Dollar Dronll .] $10.0 
DU droosa  (DM50 97 51.16 
GaFrCraiWUI ( SF50.0 
J. Yen Depoul JY5.109 5.1291 

Htriborn Fuad MngL (Jersey) Ltd. 
2&34 Hill SL SL Helier. Jersey 0534-3*281 
llmaiugh bunucy Food LUL 
Incsme lASSi (139.7 129 > 
Growth tC&DI 3109.7 109. 

I SB G>n Fura Lid. (94 D 97 M 
TSBGiftFd.Utx ILM- p*.a 97.01M 
TSU Jrr-irv Firag - ha 1 8**3 
I SB Guernsey F uno . (SCI 8* *« 
T5S CagnafFund. ,.11066 l'»3l 

PnCrt on dull 10 Men Mx oar Juhr 35. 

Taiwan (R.O.C.) Fund 
CIO Vtokrrv da COM4 LUL Kira William St 

NAV $475. IDR xalue U5$12,Q58.90 

Target Tract Mngn (Jersey) Ltd 
PO Box 194. Sl Heitor, Jersey. 05X4-7291* 
Man Currency F and ...IlWJO 105 4*3 ..I 4.90 

Tennant (Cayman) Managers Ltd and NATCO 
PO Box 7189. Grand Cayman. 0101 8099*9736 
Wnmonier Coramcdnr J 59 03 I  1 — 
Tokyo Pacific Holdings NV 
Interns Management Co NV. Curacao. 

NAV per share $116 30. 

Tokyo Pacific HMgs. (Seaboard) NV 
Intiras Management Co NV. Curacao. 

NAV per snare $84 8b. 

Tyndall Baafc (Isle nt Mm) Ltd. 
30. Athol SL. Douglas, isle ol Man 0*74 29201 

Tyndall Group 
2 New si. Si Helier. Jersey. 

T0F5L   17’ 9 18$ 108 
lACCum Shansi . - 317.7 334.9 ....( — 
Aihertofin ........... 141.4 7061  1 145 
* Accum -Jixiesi  327 4 7*07 
FarlASfran.. _ . 3268 2416 
lAQLXn shares)    IXfcJJ 3*2 0 
Eurneeox     1002 107 7 
lAccixn shores)....... 1)4 6 172.6 
Jersey Fd.   150 7 164 6 
iNon-J Act DC. I - . 357 0 390 6 
Gilt Fa  1108 112 7 
I Ac asm uuresi (383 4 387.4 

VkMty HOOK, Dourtm. loM- 
H-gh ire Gilt ID6J 100 4] 
lAccum. Snami _»1416 195 41 

Tyudail InteraaMonal Assurance Ud 
A Inert House. Si Pew Port, Guernsey 0481 770b* 

603 

10.77 

063474111 
. Ill* 

IntmuHonoi Eauilx 
Do S   

Paul* loiulr    
Do. S .. 

North Amer Eau<y._.JaoO 
[« $  

UK Equny - 
Do. $  

Eunsprui Efilrty 
Do $.. 

lmwnai 1 Fixed lira.   
hi — . 

Strnixq Freed Ini 
Do $ - - - 

Dollar Deumra . 
Da $ .. ... 

SirHinq DclXKir 
Do $ ■■ 

Cain relit) . 
Da $ 

Goto 
De S . 

UK 

,373.7 
ll WO 
1)17.3 
1 5»5 

0*5 

_^57 

1D4 9 

, 
m 

iTWx 

750 6 
X 765 
1138 4 
I g80 
15) * 
1 905 
404.8 
5 >05 
BOO 
1 0*5 
.193.4 
|3 5*8 
11) 8 

m 
>040 

341 J 
5 160 
123 5 
1 670 
84.) 

3 IOC' 
770.3 
15*5 
1105 
1 *50 
414 a 
$ 308 
26»S 
34*0 
i.i5: 
1770 
159 4 
2 040 
*767 
5 Shi 

84 1 
I 100 
704.3 
2.d?5 
3.S0.4 
4 >10 
744 ) 
3 30a 

,::J E 
■J z 

$1881 -Oil 
$73 70 *0 041 — 
$15 95 -001 — 
$77 8) +0 94 mm 

C$2188 +0 05 
$16 37 +001 — 
VI.961 — re rem- 
$74 44 -0 10 —61 
$0 39 —0 B? — 

Putaam Interuatfamal Advisers Ltd 
10-17 Cork Sl London W1. 01- 

-fl.ll 6-34 
-oil — 

ir Trust Minmin Ltd. 
10. SL George, SuDouglas, loM 0*24 25015 

InL Convnaoraies 1sf._Jl48J) 156lJ I — 
Rent dealing day Aug L 

IGF Management Soviets lac 
co Registrar, PO Bov 1044, Cayman Is, BWI 
Ira Gold Fd - J$2B 57 30.00] ..._( — 
Pm mu FUM   JSo.27 0J?» J — 

N.V. taterbebeer 
P.0. Bn* 85*90, The Hague, Hoi land 
EfnreralCO (Oftcr Peel 1DFI9S44 —| -Ojjl 241 

tateroathmal Bond Trust 
2. Boulevard Royal. Luxembourg 

CL5 A UAV July 30—($988 -| -081 

Far Quest Fund Man (Jersey! 
see RovAl Trust Irani filngi 

Bnltee/Hrinoid Commodities 
31-45. Gresham Street. EC7V7LH. 01-600*177 

Resource Fond—, I $IX0.95M I -...J 2.08 
Nut dealing due Aug- L 

Rea Brothers (loM) Ltd 
79 Athol SL Douglas loM. Db24 29*9* 

Bond Fund Hi 7150 lJ575i  J a.aq 

Rfchmond Life AIL Ltd. 
4 Hill Street, Douglas, loM. 

Coin Trust   J2I.2 
Diamond Bend (*6 i 
Gold Bond >37 7 

Do I 
infernal Mumgrt - 

Do 3   
UK Muuged 

Do. 3  

TyndaH-Guanfiau Mngt Ltd. 

PO Box 125b. Hamilton. Bermuda 

1-G Amfnun  
I-GMonrs .... 
T-D Eurobond   
I -G CoremodHy... .. 
T-r, u.xioxr . . . 
I -G Oeersras... ........ 
II PjtlfK    
T-C Wall Slrcrt . 
1-u Cola .    

M. G- Tyrreff & Co. Ltd. 
PO Box 415. London W13 4NY. 

(Mac.-   ($11 00 II Mi  f — 

— Union Invest Fd Mgt Co SA Lna 
__ London & Contirrenlal Bankers Lid. 
— Throgmorton Are.. London. 01-*38blll 

— Un-co leenL Funo..... J66.5J bBbOl ....I — 

~ Uaion-1qvestment-Srseilsthaft GmbH 
— Posdarh 16767. D 6000 Frankfurt lb. 

— (HHlands  iDMiejq 19 10| -0 2fl( — 
— UniraX  (OMbO 44 b.M>fi( -fl AM — 
— UmreniA .IDM37 3S 38.Are ....3 — 

~ United Find Managers Ltd 
lb-18 flueem Rd Crmr AL Hong Long. 5-231417 

S&MfyT  -J° 44 g.BTi . ... J 10 00 

qy For VanOrugri Currency Fund see 
Hotoorri Fund ManagemeM (Jenryl Lid. 

— S.S. Warbmg A Cn. Ltd. and rahddiariw 
3X, King William SLEC4R4A5. 01-280 2722 

0*2473914 

EMrgr i nlJtor 20 ...1341.69 —| -OjJ — 
Merc EuraddJuly 18-filb.SS 15.7] „...( 7.74 
GtfectRIUiJuto 17. J$1441 14911 .. .J — 
39-41 Broad Street, SL Hefar, Jft. Cl 
Mere Comm Juh I? ..£34 93 25 561 
Merc. F. Eau July 18 . £73 15 22.7 
Merc Tram July 70 171 18 23 5 
MculsIslJolf 19. _ £13 81 13 1 
HercSIrt Min. July 19 £17 40 178! 

Memory Money Mxriret Tnat lid 
D-Mark ..__] DM 78 IA 
Dutch Guilder .   DFI10491 

Yen  

_ UK era Fund. ...JIM. 

-aoii — 

352 47991 

_J Ul Wareguet .   
•Next dealing July 35. raNen dealing July XU 

Frautaqe Mamonueit Ltd. 
^MH^.SLHe.Ur.^rtey.CL 0539 7*007 6lK Cl0-I11 fuBfl._. ..{li,.^1 _liMt 

fi*sa2==fia =1 id = gsKriruroJisi0 ’ll d*w 

053477532 

-4 ~ 
+0 71 — 

U 
481-2*741 

d* hta\ 2.97] . J 14* 
._.. .|I0SJ 147ii   1 5« 
1 Jll2.1   7.55 
. . . j4 jj23   17« 
t._.J«k!3a.63 10 341  1 — 

V7,B6l 
£19.17 

5F76.71 
$3257 

JanUne Fleming & Co. Ltd. 
46th Floor. Connaught Centre, Hong Kong 

J.F JUoanTsf. .. —' 
J.F Jaoan 5+aii Co. — 
J.F. Jaoan TrdMdtogy 
J.F Eastern lu.  
J.F Pae.Cecs  
J.F infnl.Ia   
J F 5m ESI Asia Ta . 
; man A PjErfcCoxln. 
Ausiralia Tsi — 
Currrewrr Bora— 
Aire»ican....  
Asean    
Man. Currerty— 

NAV July 73. Next deahnq July 30 
Loaoon Agees: Root Flcumo * Co Tri: 01638 5050 

Leopold Joseph & SOBS (Gaerosey) 
A«ert Hse.. SL Peter Pan, Guernsey. 0481-2*690 

L J <• S Currency Find 
Trletewra Manage* lor Lnea prices. 

Retbschid Asset Management (CJ.) 
SL Julian's CL St Peter Pt Guernsey. 0481-2*7*1 
OC AmretojwFd*. 

OCHmgl^dit   
•Prices My 9. Utn am Mi 23. tPv«es JD« 29. 

Neel dealing My II. ‘-Proes July 13 
Neel dealing July 31. ttOlg. eeery Weo. 

OX. InlemHonal Reserves 

sssta~= 
asf£L'.~. 
Danish Kroner   
DeucscrvnuV',   J 
BH Fr. 1 Full  
French Fr  
ML Dollar   
iui.an t-re  

£15 473 
£15.445 

xisi 
DVrlM.19? 
DM53013 
BFr9.’7.92 
FFrlPl 77 
HKSI01.1* 

L41.907 
$$68.74 

SF4b 4707 
JX3DIJ 

*6.80059 
Daily oeatoigs 

RotbscMid Australia Asset MgmL Ltd. 
17 Bridge Si. Sydney 7000, Australia 

Sants franc 
US$ — 
* — -j— —- -a —— 
Merc IdU Fund—_|530 55*^ 
Merrlmnl. BondFO .J38.3 40 » 

Wardley Fund Maragen (Jersey) Ltd. 
WCBk.Btdg..Giteiv.lleSLSl Helier 0534 714*0 
mjnSevG.il Fo AC., .(un i.?a| ....111.03 
Wardley Gra FdiDrti JO93 OvS -00*111.71 
Mtodley Investment Services UL, 
nth Floor. HuitMsan House, Hong Kong 
Wardley Tnnl ._ .($4.96 5 30] 
Wartary N.klo At Fd (37X00 2* W 
WjrdleyBonCTnifl — J»990 lOWirJ 
WanHry Japan Inisl-B77J9 7* 99 
Warqley Pn* Car tsl ,i»4j; 9.B3i 

Westerau Secs. (Guernsey) Ltd 
Borough Hse, Sl Peter POTL Guernsey. 0481279*3 
GUI & Oman Fo J1L09 1 I4ld ( JUH) 
USsapora JS0S5 0 901 — 

06424ns* 
-0.4 860 
—0.11 800 

ill 
7.71 
048 
0X1 

World Wide Growth ntfl) 

FreeArrrMAint. Ea ..IASI 31 

Royal Bank nt Canada Funds 
IHG Invert Manures Ud 
PO Bax 346, Si Peter Port, Guernsey 

1 3Adl 1 *7 

IDA Boulevard Royal, Unembouiq 
Workt-OrGlhFJ I $1089 i -087] — 

Inv. AOV- M.tG. mx Mngt, Lid., Lonuon. 

Wren Commodity Management Ltd. 
10, Sl George’s SL Douglas loM. 0*24 75015 

wren Cam. Fmo— . ho.0 
Chinese Fund —.154 5 
PrebMHHrtJl Fixvl .[i;j4 179.C 
Vanguard C"vlj Fo. . pr.5 
Financial Futures FA J53* 

Yamaicfai Dynamic Mngt Cn SA 
10A Bouleejrd Royal. LuxenWoung 

Dynamic GreihFo i $844 I -0 Del — 

Iren Income Fd.__..._. 
inf) Caudal Fd  
North America Fd  
Far East * Pacitc Fd .J$B8 3 

HOC lad Currencies Fd Ltd 
U ii  
Canadians 
£ Sterling  
0-Mart 

fiq.7] »83a 
515 31 lb *7 
Sb.35 6950 

9.4*1 

11.42 
7.08 
0 53 

1 82 

Kona International Trust 
Fund Man.: Korea Invert. Trust Co Ltd. 
co Vicvers da Costa Lid, fijag Wrlliam Siren. 
London. EC4 01-623 2494 

NAV non B.749-50. IDR value US610.7S9.35. 

The Kona Trust 
Man: Dachun Investment Trust CoJLtd. 
1-518, Voidu-dong. Yonqdirtqpo-Ku. Seoul, Korea 

NAV (July 21l won 11.8741 US$14,641. 

Lazard Brothers A Co. (Jersey) Ltd. 
P.0. Boi 106. SL Helier, Jersey. C.L 0534 37361 

Equity 
Li-Jrtl Far East hi 3 60 14 
U+-ard Int CM ... (39 44 fO 
La.-are ton Arr ($1038 1 
,'cai inL Fund  IS&34 8.7X1 

Fixed Interest 
WITH )) 1375*0d —*5 35 37 35 
1)47404 14*0640+79 04 17.1 
£31 47 31 681 +0 04 OJ5 
iti».i6i40f -3 91 izj; 
19 07 10721 -0 17 5 6 
$10.06 10.431 -0 17l 5 6 

D+Ol 7JI»i 

177.95 
$28 51 
Cll *7 

DM5347 
SF41S5 
Vb.497 
$21*4 

D-f-rTBcnJ.inC-J. - 
D'l-erGsr-u Acc.l. — 

Depoxt Fraid 
Laura ira. - 
LA-I9 
LA: an 
La.-ara 
LAurd 

Lewis & Feat, Clarice (Guernsey) Ltd 
PO Bo« 147. St Filer Port. Gufmsey 0481-23488 
CimmwriY F md   178.6 87.51 »>i — 

Uoyds Bank (CJ.) WT Mgrs. 
P.0. Boi 14$, SL Hrt«e, Jersey. 05X4 £7561 
Lioxr-. Tsl Cl srai —>1X2.1 140.51 ^-..1 D.97 

•toil orahng Julx 26. , , 
L'orOs Inni Cih 114*7 4 *8rt  J 12.71 

Nexl dealing July 25. 

Lloyds Bank International, Geneva 
PD Bax 438. 1211 Geneva 'Switzerland) 
Li Dollar — (S*? B 100.9] 
LiGrareji   ,. KFMM 4Mn 
LJ Income  —_. ..JSF297.S 304 01 ... 
LJ Pacific   .. ..Bril6.6 12XJI 

Uoyds Bank International, Guernsey 
P.0. Bd< 13*. Guermey. 048124983 
Alexander Fund —■ - S12-36 -i ....I — 

Net asset ralue. 

Uoyds IntL Money Market Fund LU 
Ffl Bov IX*. Sl F»rt*r F*i, Guernsey. 0481-24983 
Slrelinqau: .... |  (,£** 
^jiLir L>^  ^'1 1)2 I  J l(Lb2 

hrn at*unq aa» Julr 25. 

Uoyds Life (Isle of Man) LU 
Erarage Hse.'laMieicMifi, I0M. 0624 824151 
SAIF.   .. J10S6 110.01 —J — 

Louis Dreyfus Commodity Food 
CIO Truy.ee PO B0> 1092. Cayman Islands, 

jmy 13. Vaiuairan USS4.B96J2. 

M & G Group 
Trree iaJi'.. Tower Hill ECXRbBO. 
Ai ara< T i July 1? ($7.35 
KX1,XU-< E-JJlie ». . ' 3.43 
G.-W fix Julx 18 ... 5374J AO-35 
.A.-.C++ L-n-rs'... .S$4h3 6-5 12 
King . .. 2b5 3 287 3 
lAf:uir cd-rs*. . . .-450 5 485 7 

Sms Francs   
jaeanMerm  
Managed Fund      

Daily Dealings. 

Royal Trust hderaatiorod Fd. Mngt LUJx) 
PO Bo* 194, SL Hdcr, Jersey. 05X4 27441 
Slrrlmg Fxd.inf.Fd JtOSO* O01b|   |9>1-0. 
Interfiammal Secs _.._431 012 ) ns*] . . | D99 
IMzmatiwial Band 350 781 0 74^ . .11151 

Prices m Jury is. Hoi dealing July 28 

SCl/Teeh SJL 
2 Boulevard Royal. LuvenVwueg 
SCuTrtnHax   I $9 12 I —0.071 — 

Save & Prosper laternaUoaal 
Dealing 10 
PO BO* 73. Sl Helier. Jervey. 0534 73933 
Find Interect Fuodc 
Cmucnnurt Bd.. . ftiMlOdO 10 
W' Fid in. ,ft7.5> B 
SfFired. Jl04 2 
ven BOM  JV1.J61 

Eqwty Funds 
lie Growth ..1135 7 
Imereti Or .39. jq 
Far Eastern J$!631 
Hsnh Amencan  07.35 
GoW._   Jt 1QJ? 

MuHtourrency Rereeve Fund 
U 5 $ ._ 41 00 
DUartrs  
i Lidimq. .... _ . 
Y«*i _    

Money Market 
Trust Funds 

Horn Apr Int Cr Notice 

MaHtehaH LU 
Xb Bcrtelcy So. W1X5DA 01-499 6634 

M-hallbtoyFo 111 63 1817i OtH Call 

The Money Market Trust 
63 On VKigrui Sl# £C*N 45T. 01-23*0982 

Call Fnd Jl I 
7-dav Fne — - —hi. 

oppf 

li 14] b«h| Can 
11.73 6+ntN 7-day 

aagement LU 
01-23* 1425 

5 03 
10 9J 
12 70 

3 14 

•raner Money M 
66 Carman SL EC4N 6AE. 

Can Fnd  lll.M 12.23] varalJ Call 
ItoayFiM  (11.60 11.4N 6+ntN 7-day 
BemyMngL Am-.. .llim 12 *l] | Call 
Dollar 110.13 10 571 6+nhl 2-day 

Money Market 
Bank Accounts 

APR int Cr Notice 

01-638 6070 

ai-ttof OH din 
11571 MB. CaU 

Oepout Fund 
Sterling CupMil— .-'186.1 106 J!  J 0.13 

All tuna air daily oeaimgs. 

Schroder Mngt Services (Jersey) LU 
PC Box 145. 5t Hrlier. Jersey. 053+ 

Schrader Mrewy Fredi Ltd 
Sirrkng  -.1 115 09»1 
U 5 $   $38.5221 
D-UarV | DM53.3776 
Swalranc  J SF52.21M 

J. Henry Schroder Wagg & Co. Ltd. 
120. Cheaoside. EC2. 
AmlnTstJul. 10. . *$71.58 
Aslan Fd May July lb -NIB 32 

    115 09»1 I   — Slrrlmg 115 
   $78.5221 i   — US Dollar    II0 
  | DM53.J7?6 ]   — German Varta « 75 
art I SF52.21b* I   —- 5<xn.frw.   10 

01-303 6000. 
— -0 101 2 10 

14 08 .... 4 7J 
- —0.13 3 JO 

X-35 —0-0+ 5 1 
lb *2   0 J4 
16.11 ... — 

—I —0.441 — 

■ JA53 16 
Jaoan Fund July 19 _|515 30 
t.UAlgarFa Jerae-TSilfilS IB 
Naess A ThJui/19-_l$J7 14 

Schrader Unit Trust Mgrs. InL LU. 
Box 273 SL Peter Port, Guernsey. 04B1 28750 

594-2] -20| 6b8 
613 7 -5 4| 8 16 

151 6H —0.2] 2.64 
1.112 -f.M? 0 99 
1562 -OOfitol 0*4 

Mnqd. Currency* ._ —069 I 
£ Freed Hvrees* (580.8 
£ Lowly*... (141.7 
SFned interest* 51033 
$ Enuny* —fil 4*o 
Hong kOonq fuxT .... U$.7u4 616$ 
Schrader Uti AsmrMKc InL Lid. 
Mnqd Curacy Lite Fd.xb45 a 693 9| 

-OJ351 3Je 

£ Fuad lot LHr Fe— (108 8 
C Equity Lite Fa ,15C.2 
$ Find lm Lite Fd ..31291 
$ Eauitv Life Fi- —SI 565 
C Uxnxore Life Fd Jl 13 2 
Honq Kmiq Lite Fd.._ 5A42 

761*1 

!»? 
I 683 

0534 73741 

=ii 

01-62645B8 

2 >1 
_ 2 32 

+08] 244 

:.l = 

Puces July 18 Next dealing July 28 'Duty dealing. 

Scrimocw Kemp Gee MugmL, Jersey 
1. Charing Crocs SL Helier, Jersey. 
SKG CaonjJ Fond 12*9.0 25b 6j 
SKG lucerne FWUL HBJi 60.4] 
Grit Bora it 56.5 166.9) 

Securities Scfecthm Ltd. 
Bermuda Hse, St. Peter Port, Guricy. 04B126760 
Foreilura. —- _ J»749 a*ol —J — 

Sentry Assurance International Ltd. 
P0.Box 1776,Hammons. Berenuu. 55303 
For FunOS/PrKeL Phcmr UK 0908 670505 12* hts.1 

Singer 1 Friedfauufrr Ldn. Agents. 
2] New SL BAbdpsgatr ECTL14HR 01-623 3000 
Drxxtonds JDU76*6 ,’7B5l .. ( b.B« 
Toxyo Tv July 2 1— SbO DU  .1 3i0 

Standard Chartered Off. Money MM Fund 
PO Bo* 122. St Helier. Jersey 05X4-74454 
Curing —   tl0.7113 1+0 0tl7ti B 09 
US $    $?: 02+3Mel>10e5 
D-Mare   Ov;.r.013fii ♦i.-JCe.’l 4 65 
SoissFranc   SF«u4S.5 +;.-.*)«. IM 
Jjuaxesryre F5.717 3T!9 I+J7J3:* 505 

State St Bank Equity Htdgs MV 
Car Mgt Co. b JC*m B. G.vsirjweg. Curacao. 

Net assn xalue July 17 $7JIL 

Strategic Metal Trust Mitgrc. Ltd. 
4B Al P10I S In-H. Oou jLts. ipfcl. 0ts24 2*d6b 

SVJUtNlleul Tr._ ii.AiGJ 09J2JI __J —- 

Nom 

Arthen Hume 
MCnyPaaa. EC1V2AY. 
Treasury Acc  1)1125 
Kornntyttf —Ill.O 
Bank of Scotland 
38 Ttoeadneedle SL EC2P 2EH. 01-6788060 
CnemrAtc- II: 15 11-7*1 Nfthl CaU 

Barclays Prime Account 
PO Box 125, Nortnampion 0604 252891 
High inL ZMdue .. - ill 00 114*1 Obi cad 
Britannia Grp of Investment Companies 
29 Finsbury Circus, EC2M 50L 01-588 3777 
Cater Alien.. ... - Jtl.75 L2JW4I IXttJ CxO 
CbartertMuse Japhet pic 
1 Paternoster Pore. EC4M 7DH. 01-24B 3999 
5lrr1ir>g   . - 
U 5 DelUr . 
German Vats. 
5*i-.: franc. _ .   

yen J5(M 
Piauiartons 
30 Ashley Rd, Altrracham, Cheshire. WA1 2DW 

0*1-928 9011 
CNrqueAcc hi.75 17 4dl Mni CaU 
Co-operative Bank 
78-80 Coreh.ll EC3 01-62* 6541 Ex 464 
Chetwe A Save _|?00 9 III Otr) CaU 
Owe* £1000 . . IhO 50 10.92) &l Call 
Darthigton A Co LU 
Darlington, Totnes. Devon TQ9 6JE. 0903 862271 
MjnrvMSiAsc 11150 12 Od Obi Call 
Lmnhmd North Central PLC 
17 Bruton 51. W1A 3DH. 01-409 3434 
NeiceDH' .   !n 25 11.971 Rafrliedar 
M ft G/Ktetayeort Benson 
41-49 New Londsn Pd. Cheln&lBrd. 0245 51651 
HrahinCheoiroee.-.111.78 12 51)1 Dadyl Call 
Midbnd Bank pic 
PO Bn. 2. Sheffield. 0742 70999 Ext 8738 
High ue Cha .  Jll.no 114*1 Qtrl Call 
Save ft Prosperiftobert Fleming 
28 wenem Rd. Romlqrd RU1 3LB. 0708 0*96* 
H.qn lift 5U. ACC lull 11 75] Cx+ixi Call 
PremwrAic. Jll.ll 117S Dariyi Call 
Tyndall ft Co 
24-33 Pr.ncess ViOdnaSL Bristol B584BX. 0272 
732241 
E+mondAce 111 77 1327] Qtrj CaU 
Mrees Acs JllJO liOOl OtH ChqT7 
J- Henry Schroder Wagg ft Co LU 
Ereerprrse Mouse, Porurooulh 0705827733 
SorculAi^.   _.jll.75 17.40] MlN Call 
Over LID KM (17 00 12 69 MiS Call 

NOTES'—inerts: ra*es gmen both as a nominal rate 
and an annual percentage rate adjusted lor frequency 
ol interest cres<L 

NOTES 
Prices are id pence unless oiherense indicaiea and 
rose aesiqnxeo S mitn ru mefn to U S. dollars, 
v+.tb *, isnotni m last cclumni allow iqr an buying 
expenses a OHereo P»i*n .nclirtr all expenses. 
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d EKireated. g Toows cpen.nq one*. 
b Dreintaiiion Iree ll L h Lues, p Per MB* premium 
insurance B'an: s lingir cranium insurance. 
* CHered price mdudes Jl expenses exceC'l agenrs 
urn-ins'.-an. y Wfwed pr,» includes an e-prmes ,1 
tmugh: tnrs^gn mjnegen. A F'rrviDus oay's price, 
* Guernsey jrjsv p Suvanow + Viera before 
June, lj" f E*-vuMixisidn tt Only available to 
ceunLiter Mdqtc ij v^,j uUtrin ■Jvjtr, ajinuAiised 
rce Jl r.'AV uisrejse. 
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Stocks fall fails 
to boost copper 
BY JOHN EDWARDS, COMMODITIES EDITOR 

COPPER PRICES lost ground 
on the London Metal Exchange 
yesterday, in spite of yet 
another fall in warehouse 
stocks. The cash price for 
higher grade copper closed 
£7.75 down at £1023 a tonne, 
while the three months quota- 
tion lost £6.25 to £1039. 

The decline in LME ware* 
house stocks last week of 
12.250 tonnes reduced total 
holdings to 194.075 tonnes — 
the first time they have been 
fallen below 200.000 tonnes 
since November 1982. 

However, the stocks decline 
was in line with market 
expectations and had only a 
limited impact on price move- 
ments. It was soon overridden 
by the weak trend in gold, fears 
of a higher interest rates, and 
an easier opening on the New 
York copper market. 

A fall in zinc stocks, down 

Milk law ends ‘intolerable9 

delays says Butler 
BY OUR COMMODITIES STAFF 

FURTHER DELAY in the 
implementation in Britain of 
the EEC milk quota scheme, 
which was given parliamentary 
approval last week, would have 
been "intolerable." Mr Richard 
Butler. president of the 
National Farmers' Union, said 
yesterday. 

"Detailed regulations for 
milk quotas have been a bitter 
pill to swallow, but dairy 
farmers had to know where 
they sLood." he said at the open- 
ing day of the Royal Welsh 
Show at Builth Wells. 

Sir Richard said he was 
Sercely critical of some aspects 
of the scheme as it was being 
applied to the UK. In particular 
he was anxious about the posi- 

PRICE CHANGES 

tion of tenant farmers who 
might bave difficulty persuad- 
ing their landlords to allow 
them to take up the “golden 
handshake" offered by the Gov- 
ernment under the so-called 
out goers scheme. 

Under this scheme dairy 
farmers will be able to relin- 
quish their milk quotas in 
return for a share in a £50m 
fund. However, tenants will 
have to win the approval of 
their landlords, the value of 
whose land would be affected. 
Sir Richard was clearly dubious 
about the willingness of many 
landlords to give this approval. 

"Quotas are here,” he said. 
"Our task is to minimise the 
damage they cause." 

in tonnes 
unless slated . 
otherwise 1 

July 24 i +or< Month 
1984 . — I ago 

Metals 
Aluminium.... 
Free Mkt  
Copper 
Cosh h Grade 

5 mths  
Cash Cathode 

3 mths.  
Cold troy ox.. 
Lead Cash.... 

3 mths 
Nickel  
Free Mkt  

Palladium ox. 
Platinum ox... 
Quick Silver! 
Silver troy ox. 

3 mths.  

I I ' 
£1100 1 ,£1100 

. 5U8SM215 —15 S1285/115 

I I '  
.£1.03 3 
.£1039 
£1026 

.£1042 
S335.75 

.£370.5 

—7.re'£B73 
—265,1:994.25 
—11.5 £976 
-9 £393 
—575 8369.29 
-9.S £364.5 

£364.75 _e .£359.5 
,. £5202 1 1. £5097 
.•206.228c masic 

.'Si31.00 -5.SSS14S.75 

.'5326.25 4 4 8371.5 
8295/306 I   8300/110 

. 5449.46p 48.905 630.0Op 

.660.6bp -13.55 644B.3p 

Tin cash '£9370.5 I-12.5JS272.5 
3 mths £9320.5 |-2 £9223.5 

Tungsten ;SS5.17 — 0 .OB.883.74 

Wolfram22 04lb 377,82 2 1885.69 
Zinc- £665.5 , +0.5 U'617.5 

3 mths £662.5 '4l i£62S.7S 
Producers, ssao : 81060/1090 

LONDON OIL 

SPOT PRICES 

iChange 
l Latest i4 or — 

CRUDE OIL-FOP >5 per barred 

Arabian Light r27.l5 27.30-0.03 
Dubai Fateh-   27.10 27.30 — 
Arab Heavy  26.3O Z6.40 -0.10 
North Sea >Fort'coij27.30 27.70—0.27 
North Sea (Brcnti ...27.75 27.85 —0.22 
At noani Bon nyLi'hti. 28.20 .—0.20 

PRODUCTS—North West Europe 
«8 per tonne) 

premium gasoline..: Z58-261! —2.5 
Gas Oil 1222-226 -3 
Heavy fuel oil  ,176 179' — 

GOLD MARKETS 
Gold fell S5j an ounce from 

Friday's close in the London 
bullion market yesterday to 
finish at S3-15-336. This was its 
lowest closing level since August 
19S2. The lower trend reflected 
the dollar's continued strength 
and after opening at $333i-334J, 
the metal traded between a high 
of $3361-337 and a low of $331- 
332. 

In Paris the J2* kilo bar was 
llxed at FFr 95.100 per kilo 
<$335.97 per ounce) in the after- 
noon compared with FFr 95,000 
($335.50) in the morning and 
FFr 97.750 (S346.S5) on Friday 
afternoon. 

In Frankfort the 124 kilo bar 
was fixed at DM 31,040 per kilo 
(5336.5S per ounce) against DM 
31.910 ($348.00) and closed at 

Gold Bullion (fine ounce) 

Cl Dec-— S335 336 i£264-264J») , 8341-34) <z l£257i2-258l 
Opening 83331; 334 l£25aijie 253i«» 1 8348^-44914 .£262i»-S63i«| 
Morning lining... 3335.25 |£254.035i ; 8346.50 (1:261.608, 
Afternoon ffxmgiS335 (£254.077) ■ 8542 (£258.869) 

Gold and Platinum Coins July 23 

Kruarnd <5346-34613 l£Z62U-262is).King Bov WO 8li; (£60J'-61*i> 
l£krug. 18178 179 (£135-155341 (Victoria Sov 680 81 h (JCMUJ-61 In 
ij Krug. iS390t;-91ia (£66136914, (French 80B 863J« 65i» i£48'*4934i 
MO Krug. !E3b*i 373] (i'27>i 2B'ei .50 Pesos MexS416418 (£31612 317) 
Nlaplelear |3345i? 346U l£262-262ii) >100 Cor Aust 8327-331 (£348-2511 
Now Sov. !j79 701; (£69V*Ol«. 1820 Eagle A 8565 676 (£42BU 436) 
l2«ewSovJM?49 (£35V37l«) |NoWe (Plat.) |337t3 34U:i£256-258l<) 

(£601' 
(£603]-613ii 

EUROPEAN MARKETS 
ROTTERDAM, July 23 

Wheat—(U S. S par tonna): U.S. 
two BMT red winter Aug 153. Sent 
15250. Oil 155.50, New 157.50. U.S. 
two northern spring 14 per eent pro- 
tein Auq 178, Sept 174. Oet 176.60^ 
Now 178 50. Dee 182. U.S. north spring 
15 per cent protein Sam 177.75. Oct 

181 50, Nov 183 50. U.S. throe hard 
amber durum Aug 33/Sepi 10 181. 
Sept 18V Oct 182.75. Ncv 185. April/ 
May 194. Canadian one western ambor 
durum Aug 191. Sopt 188.50. Oet/Nov 
193. Nov, Doe 19S. 

Maize—(U.S. S par tonne): U.S. 
throo yellow July 161 75, Aug 154. 
Sopt 149. Oct,'Doc 134 SO. Jnn/Mareh 
141 sellers. Argentine Plate April 165, 
Aug 161 50. Sept 164.50 ivllors. 

Sojrabeana— (U.S. S per tonne); U.5. 

COMMODITIES AND AGRICULTURE 

Dairy COW Robert Cottrell in Tokyo reports as the Rice Price Council meets 

slaughters j£fce farmers may profit from shortage 

by 3.575 to 56,550 tonnes, 
helped sustain LATE zinc values. 
The cash price remains at a 
small premium over the three 
months quotation reflecting a 
renewed squeeze on supplies 
immediately available to the 
market- The steady tone was 
encouraged by latest figures 
issued by the European Zinc 
Institute showing falls in world 
and European smelter stocks in 
June. 

Lead was hit by a smaller 
than expected fall in warehouse 
stocks, which declined by only 
350 to 64.925 tonnes. Cash lead 
lost £9.50 to £J70.SO a tonne. 

A fali of 375 tonnes in 
aluminium stocks to 144.050 
tonnes also disappointed the 
market Nickel holdings were 
down by 450 to 23,070 tonnes, 
but tin stocks rose by S85 to 
27,360 tonnes and silver by 
304,000 to 49,899.000 unces. 

By Richard Mooney 

SLAUGHTERINGS Of surplus 
dairy cows are likely to push 
1984 UK beef output to the 
highest level for nine years, 
according to the Meat and Live- 
stock Commission. 

In the latest issue of its four- 
monthly UK Market Review 
the MLC forecasts total beef 
and veal production in 1984 
at 1.15m tonnes, up 130,000 
tonnes from 1983, 

Cow and bull slaughterings 
in the first quarter of this year 
totalled 232,000 head, the re- 
view says, up 21 per cent from 
tbe same 1983 period. The im- 
position In April of milk pro- 
duction quotas has resulted in 
a further sharp rise in 
slaughterings. 

The MLC estimates that 
ADriL/May slaughterings were 
47 per cent higher than a year 
earlier. 

Beef and veal exports are 
projected to reach a record of 
over 200.000 tonnes in 1984. 

Imports have fallen sharply 
meanwhile. partlv because of 
the drought in Botswana. 

Total supplies available to 
the UK market are put at 1.1m 
tonnes, UD 4 per cent from last 
year, and a further 8 per cent 
rise is forecast for the first 
half of 1985. 

The review predicts a record 
lamb production nf almost 14m 
head in the 1984/85 season and 
total mutton and lamb produc- 
tion is put at 295.000 tonnes. 
3 per cent more than in 1983. 
Imports are exnected to be "a 
remarkably low” 145.000 tonnes 
in 1984 and still less next year. 

Total supplies of mutton and 
lamb this year are forecast at 
407.000 tonnes, slightly less 
than in 1983. 

Pork production in the UK 
is expected to decline by 9 per 
cent this year and bacon and 
ham production by 4 per cent 
reflecting the continuing dec- 
line in sow numbers. 

! A SHORTAGE of rice ia Japan 
sounds as probable as a sand 
dearth in the Sahara, or an 
underprovision of ice at the 
South Pole. But the Japanese 
Government, to its acute 
embarrassment, has just signed 
an agreement with the Govern- 
ment of South Korea to import 

1 150.000 tonnes of unpolished 
rice, with first deliveries schc- 
dtiled for later tills month. 

The cargoes will be Japan's 
first rice imports in 17 years, 
to the professed outrage of the 
country's conservative and 
fiercely protectionist farm 
lobby. But. while the farmers 
may display public anger, they 
have probably emerged as net 
gainers from the affair in terms 
of public relations and political 
lobbying power. 

Farmers will be trying to 
hammer home their political 
advantage today, as the 
Government's Rice Price Coun- 
cil meets for the first of two 
days of deliberation on fixing 
the 1984 producer-price. 

The quantity’ of rice being 
imported is a tiny fraction of 
Japan's 11m tonnes annual con- 
sumption. The symbolic impact 
is likely to be much larger on 
the Government's agricultural 
policy, which in recent years 

Uranium output 
rise forecast 

FRANKFURT — The West's 
uranium production should rise 
to 39,600 tonnes in 1984 from 
last year's 36.680 tonnes and 
will thus be well above the 
35,700 tonnes needed to fuel its 
nuclear reactors, Nukem GMBH, 
an international association of 
processors and power utilities, 
said. 

Canada will be the largest 
global uranium producer this 
year, expected to produce 
10.650 tonnes after 7,311 in 
1983. Nukem said. 

This will push U.S. produc- 
tion voluvie into second place, 

has been geared to cutting rice 
production acreage while hold- 
ing down producer-prices. 

Self-sufficiency in rice is a 
generally accepted social objec- 
tive in Japan. In spite of the 
country's present prosperity, 
memories linger of the hunger 
and poverty’ which followed 
defeat in the Second World 
War. 

As a result, government sub- 
sidies and a protected domestic 
market have sustained through 
the post-war years an inefficient 
rice-farming sector, which by 
the mid-1970s was producing 
far more rice than Japanese 
consumers wanted to buy—at 
least at the high prices which 
farm lobbyists "negotiated with 
the Government. 

Japanese consumers now pay 
three to five times the world 
free-market price for their rice. 
The Government, meanwhile, 
allocated in its 19S3-S4 budget 
Y400bn (£1.2bm for price 
support programmes. and 
Y340bn for programmes to 
reduce acreage. 

The acreage reduction pro- 
gramme — TO cut producing 
paddies by 20 per cent over 10 
years—be'2 an in 1978. when 
Japan's rice stockpile reached 
6.5m tonnes. Poor weather has. 
however, meant four successive 

bad harvests since the pro- 
gramme started, cutting . the 
stockDile to 900,000 tonnes by 
last October. The situation 
worsened in the spring when 
it was discovered that the older 
rice in the stockpile, dating 
back to 197S. had been con- 
taminated by bromine used for 
fumigation. Hence the need for 
imports. 

Japan's ruling Liberal Demo- 
cratic Party cultivates the 
‘‘farm vote.” which is given a 
disproportionate influence by 
the preponderance of small 
rural constituencies. 

Zenchu, the main fanners' 
lobbying group, wants a 7.7 per 
cent increase in the rice price 
this year, compared with just 
1.75 per cent last year. With 
each percentage point increase 
costing the Government a 
potential Y14bn, the farmers 
are bighly unlikely to get their 
full demand. Although the rice 
shortage must have increased 
the chances of a more than 
merely nominal raise this year. 

Mr Yasuhiro Nakasone, the 
Prime Minister, who will cam- 
paign for re-election as party 
leader in November this year, 
has recently been making con- 
ciliatory overtures to fanners, 
saying that the Government 
may encourage some idled rice- 

shortage 
paddy land to be put bock into 
production nest year. It is 
aiming to rebuild the rice stock- 
pile to 1.5m tonnes to avoid 
another shortfall, though 
fanners favour a 2m tonne 
leveL 

The political advantage which 
Japanese rice-farmers have been 
afforded by the shortage is in 
defiiance of longer-term trends. 
Japanese per capita consump- 
tion of rice is falling, from 
118 kg in 1962, to 76 kg in 1972, 
to a projected 65 kg in 1990. 

Japan's farms are inefficiently 
small, averaging three acres, 
compared with 431 acres in the 
U.S. Five out of sue Japanese 
farmers are part-timers, hold- 
ing down other jobs. Half are 
aeed over 55; one-fifth are over 
65. 

Only Switzerland gives more 
aid to its farmers than Japan. 
Agricultural protectionism is 
opposed by some Japanese busi- 
ness lobbies, who see it as a 
conspicuous cause of trade fric- 
tion, particularly with the U.S.. 
The government has been try- 
ing to keep everybody hapoy 
by balancing supply and de- 
mand. Following their recent 
embarrassment, politicians are 
now more likely to err on the 
side of supply. 

Fish landings decline 
FOREIGN FISHING vessels 
increased their share of land- 
ings at UK ports last year, 
according to figures published 
by the Ministry of Agriculture, 
Fisheries and Food yesterday. 

UK vessels landed 746,000 
tonnes. 4 per cent less than in 
1982, but landings by foreign 
vessels were up 17 per cent at 
75,000 tonnes. 

Total landings at UK ports 
were down 2 per cent at 821,000 
tonnes, but their value rose 7 
per cent to £30$m. Most of the 
increase in value was won by 
the UK boats whose gross 

returns were up 8 per cent to 
£280.3m. Foreign vessels' 
returns were up only 1 per cent 
at £28.5m. 
• EEC grants totalling more 
than £3m have been allocated 
to Britain to modernise its 
inshore fishing and fish farm- 
ing industries. 

The Commission said the 
awards were to schemes 
"designed to modernise the 
fleet without increasing capacity 
in sensitive areas and to encour- 
age fish farming projects that 
are feasible and profitable and 
meet the needs of the region 
concerned.” 

BRITISH COMMODITY PRICES 

Ollt I ■ 
Coconut rPhlDStaSOu  £1250 
Groundnut | i — , r 
Unseed Crude.; :  I i 
Palm Malayan.|857Qz —SO 5830 
Seeds j l i 
Copra Phil i : • £820 
SoyabeeutiU-S.) |377.6u .-+4.6 £308 

Grains j ! : 
Barley FutNov. £109.80 [—0.15 £106^3 
Maize f * 1 £162.60 
Wheat Fut-Nov-jCl 71.30 } X107.4S 
No2 Hard Wint_: t j ! ; 
Other . J ( 

commodities  l „ 
Cocoa shlp-f-XlOBO [+67 £1874 

Futures Sep.‘£ 1839.6 ) + 57 £1808.5 
Coffee Ft.Sep.. £2233 ;+ai.5Xai48.5 
Cotton Alndex.i77.80e i '82.40c 
Gas Oil Aug S221.75 .-5.26 5234.75 
Rubber ikiloi -67.6p 0.5|61.6p 
Sugar irawi £91.9yx .+ 1.5|£1Q6 
Woof pa 64s...(46Bp kHOr—2 l474pkilO 

t Unquoted. z Sept. v Sept-Oct. 
w Aug. uAug-Scpt. yJuly-Aug. t Par 
76 lb flask. * Ghana cocoa, n Nominal, 
c Cants per pound. 

GAS OIL FUTURES 
As physical prices fell to s five- 

year low. the gas oil market opened 
about a dollar lower and continued la 
mava down until early afternoon. 
Short-covering and steadiness in New 
York kept the market a shade higher 
through moat of the aliemoon, 
Renewed trade selling on the close 
pushed values to the the lows, reports 
Premier Man. 

■' iYe5tid«y!ir+^orf Business 
Month i close 1 — , Done 

: lux. 
Iper tonne' 

July  ' 217.75 —5.25 222.25-1830 
Aug I 221.75 .-5JBI2B.M2I.25 
sept ; 225.50 —5.50 350.00.SOJS 
Oct ! 220.75 5.HUS4.00 29.75 
Nov. : 233.50 (—5.75 SJ8.00-S4.7S 
Dec i 236.25 5.S0140.50 57.90 
Jan  237.75 -4.75 242.00 57.73 
Feb [ 235.00 (-5.25' - 
March23.150 '-6.00 - 

Turnover: 3.687 (3.067) lots of 100 

$3341-335’* from S341 i-3425. 
In Luxembourg the dollar per 

ounce equivalent of the 12} kilo 
bar at the fixing was $333.0 from 
$347.50. 

In Zurich gold finished at 
$334i-335* from $34Li^342i. 

LONDON FUTURES 
„ ~ lYesfdays !+orl Business * 
Month olose \ — [ Done 

S per troy | ! 
| ounce | 

July.... —• — I — ' — 
Aug I334.M-M.70 1-7.89337.00-82.90 
Oct. '840.00-40.40 — 9.05 3 46.20-45 JO 
DOC -  847.10 4B.OO —8.80 — 
Feb  354.20-85JO ;-9.IOi3&8.00 
April i - i - I - 

Turnover: 381 (397) lets of 100 tray 

BASE METALS 
BASE-METAL PRICES were easier on 
the London Metal Exchange following 
the decline In precious metals and a 
weak opening on Comex. Copper rose 
to El.048 in early trading, boomed by 
the further steep fall in LME stocks 
but fell back TO £1,036 on the Comex 
opening before closing at £1.041.25. 
Stop-loss selling depressed lead ro 
£363 before trade support prompted a 
closing level of E369. Zinc was finally 
£663.5, alum in rum £907 and nickel 
£3.581. Buffer slock support held 
forward standard tin at £9.330. 

COPPER 
1 aTrhT T+~o7r p.m. +~o 

COPPER1 Official • — Unofficial1 —1 

Cash  1030-.5 ;+S .1022.5-3.6 -7.75 
3 months' 1045.5 1+3.25, 1038.5-9 -B.2S 
Settlem't. 1030.5 |+5 J — • ...... 
Cathodes: 1 
Cash • 1035-6 -»7.5 1085-7 >11.5 
3 months; 1047-9 +2.5 1041-3 .-9 
Settlom't _1036 i+7 — ...... 

Amalgamated Metal Trading reported 
that in the mommg cash Higher Grade 
traded at £1.030.50. three months 
£1.047. 48. 47. 47.5. 47. 46.5. 45 5. 45. 
Cathodes: Cash E1.03S. Kerb: Higher 
Grade: Three months £1.045. 45.5. 45. 
44 5. 45. Alternoon Higher Grade: 

Three months £1.038. 37.5. 37. 36. 36.5. 
37 5. 38. 38 5. 39. Kerb: Higher Crude: 
Three months £1.039. 40. 39, 39.5. 40, 
40.5. 41. 

Turnover: 44.375 tonnes. U.S. pro- 
ducers: 63.00-68.00 cents per pound. 

a.m. •+ or, p.m, ■+ or 
TIN ■ Official • — .Unofficial; — t 

HtghGrde! £ • £ • £ . sT 
Cash 1 9410 20+2.5 ; 9415 351 
3 months' 9375-80 '-7.5 9370-80 +2,5 
Settle m't., 9420 +5 — >   
Standard.: 
Cash | 9370-80-37.5 9366-75 -12.b 
3 months.! 9385-7 -7 . 9320-1 .-2 
settlem'ti 9380 -J5 — I  
Straits E.. 529.15:   — i   

Threa months £3.59). 85. 87. Kerb: 
Three months £3.535. 82. 

Turnover: 598 tonnes. 

SILVER 
Silver was fued 13.Zp an ounce 

lower lor soot delivery in the London 
bullion market yesterday at 544.95p. 
U.S. cent equivalents ol the fixing 
levels were: spot 719.6c. down 19.4c; 
three-month 740 6c. down 19.<c; sin- 
month 764.1c. down 2J.4c; end 12- 
month 812.5c. dawn 20.7c. The metal 
opened at 540-543p (713-717c> and 
closed at_542-545p (71S-718e). 

SILVER ' Bullion -for' L.M.E. -for 
nor . fixing ■ — J p.m. — 
troy , price ; U no trial' 

Spot ~7..l544.95p -u4 543p 
3 months. 560.65p -li.i 6SB.76p —9.5 
6 monthS.i576.35p -I4.a| - '  
12months 608,00p [-14.1, — . ... 

LME — (2.000 oz contract): Cash 
543p (552.5p); three months 557.75p 
(568.25p). Turnover: 1. (0). 

Turnover: 98 (73) lots of 10.000 oz. 

COCOA 
Futures opened £20 higher, as duo. 

but rallied strongry during tha after- 
noon and closed at the highs marc 
than £50 up an the day. Producers con- 
tinue ro be side-lined but cocoa beans 
traded actively )n the second-hand mar. 
Let end also attracted light consumer 
interest, reports Gill and Duffus. 

— 'Yostorday'si j 
COCOA Close 1+ or .Business 

' 1 — l Do no 
:£pcrtonnei 

July I 1795-08 -37.5. 1805-B5 
Sept • 1839-40 ;T57.0 1843-96 
Dec ’ 1733-36 -34.0 1736-06 
March- 1 1714-15 >+-30.0 1715-95 
May • 1720-23 +29.5 171W3 
July I 1727 35 I-32.B- 1718-12 
Sept.. 1 1732-35_ +-Z3.5: 1736-27 

Salas: 4.910 (3.389) lots of 10 tonnes, 
ICCO indicator prices (U.S. cents 

par pound): Daily pricag lor July 23: 
102 45 (100 33): five-day average lor 
July 24: T00.44 (99.87). 

summer trading in the physical market, 
reports CCST commodities. 

“ ~ Yesterdays7 Prevtous|' Business 
Month ' close I close done 

p. per kilo 1 deadwoighti 

115.0 114.9 115.1-115.0 
119.4 119.2 119.4-119.2 
121.1 ! 121.0 121.1-121.0 
118.1 117.6 .118.2-117.* 
117.8 117.9 117.9-117.8 
117.3 - 117.1 — 

Sales: 55 (40) lots of 50 carcases 
3.250 kilos. 

POTATOES 
Dry weekend weather, stronger 

physical prices and a slight rise m 
Dutch futures served to push prices 
uo sharply. Contract h.ghs ol £135.00. 
basis April, were tested ond broken 
an the opening, sparking off stop-loss 
buying which further increased levels. 
Gains of £12.60 were registered before 
profit-taking left prices lower tor the 
remainder of the session, reports Coley 
and Harper. 

lYeaterdy's Previous .Business 
Month close close ■ Done 

£ per tonne 

Nov - 101.00 ' 94.50 -135.00-99.5 
Feb   108.50 ! 103.50 1)1.0-110.0 
April. . 134.80 • 125.40 138.0 121.0 
May ) 141.50 i 131.80 141.5-129.0 
Nov  77.00 ' 78.00 

103.50 1)1.0-110.0 
125.40 138.0 121.0 
131.80 ,141.5-129.0 

Tin: Morning: Standard: Cash £9.380. 
three months £9.330. Higher Grade: 
Cash £9.410. IS. Kerb: Standard: 
Throe months £9.325. Afternoon: 
Standard: Three months C9.321. Higher 
Grade: Three months £9.375. Kerb: 
Standard: Three months £9.330, 2B. 

Turnover 2.445 tonnes. 

LEAD 
1 a.m. ,+ or p.m. ;+ or 

LEAD j Official . — lUnofficialj —T 

! £ I £ • £ j £ 
cash ] 373-.S -5.2B, 370-1 '-8.5 
3 months 566.5-9 !-L75 364.5-5 ,-8 
Settlemt ■ 373.9 _ ,-5.5 ^ — _ 

Lead—Morning: Cash £374. 75.5. 
73. 73.5, Uires months E371. 70. 68 5. 
Kerb: Threa months £368.5. 68.67. 
Afternoon: Threa months £366. 64. 65, 
64. 65. 64.5. 64. 63 . 64 . 64 5. Kerb: 
Three months £365. 66. 67, 68. 68 5. 69. 

Turnover: 16.500 tonnes. U.S. Spot: 
30 00-34.00 cents per pound. 

ZINC 

“COFFEE 
During a quiet opening light com. 

mission house buying produced gems 
ot £14-17. reports Die>el Burnham 
Lambert. Prices remained lined in a 
tight range until trade and dealer sup- 
port extended gams. Commission 
house selling and profit-taking tended 
ro restrict the advance before late 
short-covering pushed prices higher 
egom. 

Nov  77.00 ; 78.00 

Sales: 1.799 (745; lots ol 40 tonnes. 

RUBBER 
PHYSICALS — The London market 

opened unchanged, attracted very little 
■merest throughout the day and Closed 
idio and easier, reports Lewis and 
Peat. Closing prices (buyers), spot 
67.30p (68.W0): Aug 72.50p (72 25p): 
Sept 73.25o (72 50p). The Kuala Lumpur 
August lob price for RSS No 1 was 
2C« 0 (207.0) cents a kg ond for 
SM9 20 198.5 (197.5). 

FUTURES—Close (buyer. seller, 
business). RSS No. 1 (C per tonne): 
Aug 665. 685. ml: Sept 670. 695, ml; 
Oct 080. 695. ml- Nov 683. 700. 700; 
Dec 70S. 711. ml; Jan 710. 724. nil; 
Feb 720 728. ml: March 730. 740. nil; 
Apn) 740. 750. ml; 1984 Oct-Dec 697, 
703, nil: 1985 Jan-March 724. 725. 
728-724; 1985 April-June 743. 758, ml. 
Sales: 4 (1) lots of 5 tonnes, 2 (6) 
lots ol 15 tonnes. 

ZINC 1 
o.m. i+ on 

Official 1 — | 
p.m. ■+ or 

Unofficial; —t 
1 

£ £ 1 £ £ 
Caah  668,5-9:-2.75 665-6 +.5 
3 months 665.5 -2 i 662-3 .+1 

Settlom't 669 -i | | ..... 

Zinc—Morning: Cash £668. 68 5. 
threa merlins £662. K). 64. 65. Kerb: 

two yellow Gulfports afloat 276. Aug 
271.50. Sopt 271.50. Oct 248. Nov 248. 
Doc 250 25. Jan 254 25. Fob 259. Mar 
262.50. April 265 50. May 269 50 sellers. 

Soyameal— (U.S. S per tonne): 
44 per cent Oct 192. Nov.'Mar 196 
sailors. Pellets Brazil afloat 1B7, July 
187. Aug 187. Sept 191.SO. Oct 200. Oct/ 
Dec 204 50 sellers. Pellets Argentine 
afloat 180. July 179, Aug 183. Sept 186. 
Oct 193 Oct/Dec 198 sellers. 

PARIS. July 23. 
Sugar—(FFr par tonne): Oet 1310- 

1312. Dec 1370-1390. March 1485-1490. 
May 1530-1545. Aug 1535-1625. On 
1640-1705. ^ 

Cocia—(FFr per 100 kg): July 2150 
askod. Sopt 211-2116. Dec 2000-20009. 
March 1900-2000. May i960 bid. July 
1985 bid. Sept 1990 bid. 

Tnroo months £665. 83. 62. 61.5. 61.60. 
Afternoon: Three months £660. 59. 60. 
61. 62. Kerb: Three months £862, 
63. 64. 

Turnover: 10.600 tonnos. U.S. Prime 
Western: 60.90-50.75 cents per pound. 

ALUMINIUM 

Alumin’m' a.m. j+or p.m ^+oi* 
; Official ! — ; Unofficial f—t 

1 ’ £ ;T~; i ~ £~ 
Spot  875.5 -7SJ 800-1 .-3 
3 months 889.5-900.5-7 I 905-6 -1 
      j !   _ • 

Aluminium—Morning: Cash £875. 
76.6, throe months £895. 98. 97. 96, 
99. 900. 900 5. 300. Kerb: Three 
months £900. 699.5. 99. 99.5. Alter, 
noon: Three months £900 1. 3 4, 6. 7. 
6. 5. Kerb: Tit tee months £906. 7. 8. 
9, 8. 7, 6. 5. 4. 5. 5, 7. 

Turnover. 23.050 tonnes. 

-nrrrr lYeaterd'ys: + ori Business CUFFEE j _ Done 

July  i 2201-05 I+-13.0: 2207-93 
Sept 2232-34 [ + 31.5 2240-14 
Nov. - 2260-61 1+42.0, 2265-27 
January i 2214-15 +35.0, 2220-58 
March  i 2060-62 +14.0? 2070 58 
May ' 2010-20 1 + 4.0 2025-20 
July. .j 1990 06 +17.B 

Sales: 1.691 (1.754) lota ot 5 tonnes. 
ICO indicator prices (U.S. cents per 

pound) tar July 20: Comp daily 1978 
140.10 (140.11); 15-day average 142.05 
142.42). 

GRAINS 
The markets traded 30p lower on light 

harvest pressure bur wheat ouickiy 
rose in quiet trading while barley wee 
fairly stagnant, reports Muirpace. 

Business done—Wheat: Sept 108.25- 
7 80. Nov 111 50-1.00. Jan 114.70-4.35. 
Mar 117 60-7.20. May 120 65-20.40. 
Safes: 753 lore of 100 ronites. Sarlay; 
Sept 106 80-6 75, Nov 109 85-9 65, Jan 
untraded. Mar 115.76 only. May un- 
traded. Sales: 68 lots of 100 lonnee. 

'Yeaterd'ySl + oriYeaterd's + or 
MnUt! close I — ; clone — 

  SOYABEAN MEAL 
The market opened £1 lower in quiet 

conditions, reports T. G. Roddick. 
Shipper selling interest Pushed prices 
lower rjilt during tha afternoon. 

"Yestday's"' +orj ' Business 
close — | | Done 

£ 1 
per tonne; ! 

August   152.00 57.00 —3.75 136.00 
October -141.00-41.10—2.10 142.00 
Dec .,147.00-47.40 —1.55 147.50 
Feb -.15230-55.00 —O.BS 153.00 
Apr.  152.00-55.00-1.35. - 
June- 1162.00-55.50 — Cl.50 — 
August........ 152.50-55AO -0.75, — _ 

Sales: 17 (40) lots ot 100 tonnes, 
66 (11) lots of 20 tonnes. 

SUGAR 
LONDON DAILY PRICE—Raw sugar 

£91.00 (S130.00). up £1.50 (up S1.50). 
a tonne for Jofy/Aug.'Seor delivery. 
White sugar Si50 00. uo S3 60. 

The market was unable to consolidate 
at the higher levels reached during 
Friday night-* kerb and pncaa lull back 
some S3 00 before support was un- 
covered, reports C. Czarmlow. 

Sept..: 108.20 
Nov...; 111.30 
Jan... 114.70 
Mar.' 1J7.45 

-0.20 106.75 
109.80 

’—0.15. 112.90 
1—0.051 115.75 

NICKEL 
■ 1 1 

NICKEL | a.m. ,+ or p.m. :+or 
■ Official — ’Unofficial —f 

Spot 5495-600 + 3.5 3490-5 -7.fi 
3 months 3590-2 - . 3585-7 - -9 

Nickel—Maming: Three months 
£3.605. 3.600. Cash £3.596. Afternoon; 

Moy...| 120.45 '+0.10, 118.10 

LONDON GRAINS—Wheat: U.S- dark 
northern spring No 1 14 per cent Sep 
142.75. Oct 144.50. Nov 149.75 irons- 
shipment east coast. English teed lob 
Sep 111, Oet 115-50 sellers cost coast. 
Barley; English feed fob sect this 
week 110, Aug 109 50 sellers Scotland. 
5ep 109.75, Oti/Dcc 114.50 sellers cast 
coast Rest unquoted. 

HGCA — Locational ex-farm spot 
priCcy. Feed Barley: Eastern 106.00, 
c, Mids 103.20. N. Eos: 104.00. The 
UK monetary coeHicrent (or week 
beginning Monday, July 30 (baaed on 
4 days' exchange rates) >* C.'.pcctud 

to remain unchanged. 

Yest'day's’ Previous- 
j dose | close 

„ s per tonna 
.! 126.00 20.M 124.00-24.40 
.. 1S2.08-SS.OC 129.8D-30.0Q 
..'140.80-41.00 158^0fig. IQ 
.. I57.30-5E.DO 154.60-54.en 
... 161.DO-84.20 I$0.60 60.90 
.. 171.Efl-72.D0 168.40 86.00 

. 180.00 00.60 177.00 77.00 

Business 
done 

127.00 25.40 
134.00 £0.00 
141.80 58.40 
159.00-54.60 
164.20 60.80 
172.00 70.03 
160,40-76,00 

India urged to 
import cotton 

NEW DELHI — Mr G. N. 
Palriwala. president of tbe 
Northern India Cation Textile 
Mills Association, said the 
association has asked the 
Government to import cotton 
to overcome an acute domestic 
shortage that has shut 73 to SO 
textile mills. 

He said India’s raw cotton 
output particularly of short and 
medium staple varieties, is 
likely to drop further in 1984/ 
85 starting September due to 
adverse weather and pest 
attacks in Punjab, Haryana and 
Rajasthan. 

Supplies 
concern 
boosts 
cocoa price 

CONCERN over the short-tenu 
availability of good quality 
West African supplies boosted 
cocoa values on the London 
futures market again yesterday, 
and the September position 
ended £57 up on the day at 
£1,839.50 a tonne, near the day s 
high. 

Dealers saW recent offers of 
Chano cocoa beans lor nearby 
delivers' appeared to have dried 
up. making for an even tighter 
physical supply situation. 
« POTATO prices rose sharply 
MI the London futures mark« 
yesterday, reflecting fears of 
drought conditions in the main 
crowing areas. The April posi- 
tion Jumped by S9 .40 to £134.80 
a tonne. 
« SUGAR beet crop for 1984 
for 19S4 will produce over Im 
tonnes of sugar despite setbacks 
caused by tbe weather earlier 
this rear, according to the 
British Sugar Corporation. 

Farmers in the eastern 
counties were forced to replant 
over 17,000 acres during April 
because seedlings were ruined 
by heavy rain, but. the crop is 
now developing well, the BSC 
said. 
• WASHINGTON—The Com- 
modity Futures Trading Com- 
mission has set August 21 to 
consider a Commodity Exchange 
Inc proposal to trade com- 
modity options on silver futures. 

It has set August 24 to con- 
sider a Minneapolis grain ex- 
change proposal to trade a 
futures contract on white wheat. 
• INDIA plans to challenge 
Brazil as the world's largest 
castor oil exporter by exporting 
about 90.000 tonnes, worth 
Rs 1.25bn, in 1984/85 ending 
March, the Commerce Ministry 
said. 

It said 19S3/S4 exports were 
a record 79,000 tonnes, worth 
Rs 1.05bn, up from about 50,000 
tonnes a year earlier. 

AMERICAN MARKETS 

PJGMEAT 
Prices remained firm in spue of :hc 

ducts s ettlement. Thin volume and 
narrow ranges refine red tha Uul) 

Sales: No. 6 2.952 (2.973) lots ol 
50 tonnes. 

Tate and Lyle delivery price for 
granulated basis sugar was £202.00 
(£200.00) a tonne for eaport. 

International Sugar Agreement— 
(U.S. cants per pound lob and stowed 
Caribbean ports). Prices to July 20: 
Daily price 4.37 (4.32): 15-day average 
4.61 (4.66). 

WOOL FUTURES 
LONDON NEW ZEALAND CROSS- 

BREDS—Close (in Or-1er buyer, seller, 
business!. New Zealand cents per Kg. 

Auq 482 seller only. 481-480: Oct 496. 
500, 4g£~l9f; Dec 497, 504, 508497: 
Jan 502. 505. 505-498: Mar 511. 512. 
511-508: May 515. 516. 516-514: Aug 
526. 530. 529-525; Oct 5Z7. 530. 529-525: 
Dec 527. 530. 529-526: Jan 528. 535. 
531-528. Sales: 222. 

SYDNEY GREASY WOOL—Close (in 
order: buyer, seller, business)- Austra- 
lian cents per kg. July 542.0. 560.0. 
553.0-542.0: Oct 586.0. 566.0. 570.0- 
566.0; Dec 570.0. 571 .a 573.0-570.0: 
Mar 580.0. 581.0. 584.0-581.0; May 
590.0, 5910. 593.0-590.0: Jly 597.0, 
600.0. 000-0: Oct 585.0. 595.0. untraded; 
Dec 585.0, 600.0, n/t- Sales: 141. 

COTTON 
LIVERPOOL—Spot and Shipment 

sales amounted to 200 tonnes. Fair 
offtake with renewed interest In 
Middle Eastern qualities. Occasional 
support came in African growths. 

TEA AUCTIONS 
LONDON TEA AUCTION—22.887 

packages were on ofler, including 
4.850 packages in the offshore section. 
A good demand prevailed with the 
emphasis on brighter teas. Best 
coloury medium East Africans met goad 
competition at deerer rams but plainer 
sons were irregular end sometimes 
2-5p lower. Central Africans sold 
readily with better liquoring lines often 
several pence higher, others tending 
easier. Ceylons came in for good 
enquiry. particularly the brighter 
descriptions and prices were generally 
dearer. Offshore ' teas were well 
supported at firm to dearer rates. 
Quotations: quality 27Bp a kg (275p), 
medium 240p a kg (240p). low medium 
200p a kg (202p). 

 INDICES  
FINANCIAL TIMES 

July' SO'July It 'M th ago'Year ago 

300.48 '301.69 f 301.76 | 8Bl.gJ_ 

(Base: July”1 1952-100) 

REUTERS 
July SO July IB M’Ut ago'Yearago 

1894.81896.3! 1927.5“) 1868.9 

Base: September 18 1931 — 100] 

MOODY'S 
July 23~Juiy ’BOM'th ago jYearaso 

1894.4,1694^190,81 ■_1888.p 
(Base: December 31 1974»100)' 

DOW JONES 
Dow i' July t July • Month Year 
Jones’ 20 t 19 I ago | ago 

Spot' 139.71131.02.136.65il4S. 16 
Fut 186.64)127.76.136.64-lqejB 

(Base: December 31 1974 - IDO) 

MEAT/FISH 
MEAT COMMISSION—Average fat. 

stock prices at representative markets. 
GB—Cattle 95 29p per kg Iw (+2.12). 
GB—Pigs 83.12p per kg Iw (4-4.05). 

SMITHFIELD—Pence per pound. Beef 
—Scotch killed sides 76.0 to 82.0: 
English hindquarters 94.0 to 99.0. fore- 
quarters 53 0 to 56.0. Vesl—Dutch hinds 
and ends 120.0 to 126.0. Lamb—English 
small 70 0 to 76.0. medium 68.0 to 72.0. 
heavy 66 0 to 68.0: Imported: New 
Zealand PL 66 8 to 67.8. PX SS.5 to 60.8, 
YL 63.0 to 64.8. Perk—English under 
10016 51.5 to 58.0. IDO-1201b 52.0 to 
56.0. 120-1801b 46.0 to 54.0. 

COVBtfT GARDEN-Pricas for the 
bulk of produce, in sterling per 
package unless otherwise stated. 
English produce: Apples—Per pound. 
Sramley 0.18-0.30. Grenadier 0.26. 
Gooseberrieo—Per pound 0-15-0.16. 
Levellers 0.30-0.50. Cherries—Per 
pound 0.40-0.45. Strawberries—Vlb 
0.25-0.45. Raspberries—^Vlb 0.1S-O.25. 
Blackcurrants—-Mb punnets 0 25-0.30. 
Radcurrams-—Sib punnets 0-15-0.20. 
Potatoes—Per bag 56-lb. new 3.20-3.80. 
Mushrooms—Per pound, open 0.60- 
0-75. closed 0 90-1.00. Lettuce—Per tray 
round 1.00. Coa dozen 1.00-1.20: 
Webb's 1 00: Iceberg 12s 4 00, 15s 3.00. 
Carrolo—-28-lb new crop 1.50-2.50. 
Greens—Kent 30-ib 1.10*1.20. Primo 
1.50-1.60. Tomatoes—-Tray 12-lb 3.50- 
3-60. Sugar Peas—1.00-1.20. Cucumbers 
—Tray 1.00-1.80. Cauliflower*—Dozen, 
Lines 3.00-3.60. Spring Onions—Bunch 
0.10-0.12. Radishes—Hunched 0.14-0.15. 
Celery—2.50-3.50. WMArCtmts—Ice pack 
20s 3.40-3.50. Salad—Cnspa 16* 1.00- 
1.10. Courgette*—Per pound 0.304)40. 
BbcK Bean*—Per pound 0.80-0 90. 
Ground Beans—Per pound 030-0 40. 
Peas—Per pound 0.10-0 12. Beetroot— 
Per bunch 0 20. begs 28-lb 3-00-3.60. 
Onions—55-lb bag 6 006.90 Calibrese 
—Per pound 0 40-0.50. Capsicums—Per 
pound 0.35-0.40. 

NEW YORK. July 23 
Precious metals continued under 

pressure, unable to sustain rallies 
despite bonds having recovered, 
reports Hein hold Commodities. Cooper 
prices were lower on heavy arbitrage 
activity even though considerable 
improvement In market fundamentals 
has already taken place. Aluminium 
traded lower but finished at tlte day's 
highs an trade support- Sugar dsclmed 
as local sailing na dtrade hedging 
more than ofleet speculative bargain 
hunting. Coffee closed sharply higher 
on short-covering and dealer buying 

as traders appeared to be concerned 
about the adequacy of nearby supplies. 
Cocao rallied on rumours of quality 
problems in recent Ivory Coaat 
deliveries. Cotton continued under 
pressure on the lack of export demand 
and lagging interest by U.S. mills. 
Soyabeans worn mixed with new crop 
months closing hlglior on forecasts of 
light precipitation tor this week. Wheat 
was also mixed with local and com. 
mercial support conccnuatod In the 
nearby months. Maize was lower 
despite repeated rallies off unfavourable 
weather forecasts. 

NEW YORK 
ALUMINIUM 40,000 lb, conte/lb 

Close High Low 
July 52J0 — — 
Aug 68.00 — — 
Sept 53.50 53.40 52.55 
Dec 55.30 54JO 64.50 
Jan H.I0 — — 
March 57.10 56.20 66^0 
May 68-30 — — 

COCOA 10 tonnes, 5/tonnes 

SILVER 5.1 

  July 
Prev Aug 

62-96 5»P* 
■p xi Dec 
53.75 •»*" 
65.46 Merch 
56.05 May 
57.20 July 
58.40 Sopt 
69.60 Dec 

SUGAR 
6250 cents/lb 

WORLD "1V‘ 112.000 Ibe, 

Close High Low Prev 
716.0 719.0 712.0 732.3 
718.6 _ _ 7M-6 ' 
72S.0 728.0 717.0 742* " - 
747.0 750.0 733.0 784JE . ' P 
754.7 _ 772.5 
770.3 772.0 782-0 780.5 
786.9 793.0 780.0 906.3 
804.2 807.0 796.0 822.B 
822.6 820.0 820.0 841.4 
852.0 865.0 848.0 8712 
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CURRENCIES, MONEY and CAPITAL MARKETS 

FOREIGN EXCHANGES FINANCIAL FUTURES 

Dollar continues its advance 
There were two major events 

for the foreign exchanges to 
digest yesterday. One was the 
settlement of the UK docks 
strike, although this was heavily 
discounted in the level of the 
pound over the weekend, after 
Friday's agreement in principle 
between dockers' leaders and the 
employers. 

This did help sterling to with- 
stand the other chief event, how- 
ever, which sent other major 
currencies to record lows against 
the dollar. Growth in the U.S. 
economy has been very strong 
during the first half of the year, 
and the flash estimate a few 
weeks ago put second quarter 
gross national product growth 
at 5.7 per cent Yesterday's 
upward revision to 7.5 per cent 
at the upper end of expectations, 
and gave the dollar another 
boost to the highest level lor 10 
years against the D-mark; a 
seven-year peak against the 
Swiss franc; record levels against 
the French franc, Italian lira and 
Scandinavian currencies, and the 
highest for nearly a year against 
the Japanese yen. 

The U.S. currency rose to DM 
2£760 from DM 2.8580 against 
the D-mark; SwFr 2.4410 from 
SwFr 2.4175 against the Swiss 
franc: FFr S.S275 from FFr 
8.7625 in terms of the French 
franc; and Y246.90 from Y244.S5 
against the yen. 

OTHER CURRENCIES 

On Bank of England figures 
the dollar's trade-weigh ted index 
rose to a record 137.9 from 136.9. 

STERLING — Trading range 
against the dollar hi 1984 is 
1.4965 to 13065. June average 
1.3773. Trade-weighted index 
78.9, compared with <8.8 at noon 
and the opening, 78.7 at Friday’s 
close, and 82.0 six months ago. 

Sterling lost ground to the 
strong dollar, but improved 
against other major currencies 
following the end of the docks 
dispute. The pound fell * cent 
to $1.3185-1.3195, after touching 
a high of $1.3210 and a low of 
S1.3I55. At the same time it rose 
to DM 3.79 from DM 3.7825; 
SwFr 3.2075 from SwFr 3.2025; 
FFr 11.6350 from FFr 11.61; and 
Y325.75 from Y323.75. 

D-MARK —• Trading range 
against the dollar In 1984 is 

2.8760 to 2L5535. June average 
2.7393. Trade weighted index 
124.1 against 123,5 six months 
ago. 

The dollar was fixed at 
DM 2.8705 against hte D-mark 
at yesterday's fixing in Frankfurt 
up from DM 2.8551 on Friday 
and the Bundesbank sold $51-9m 
at the fixing. Yesterday's level 
was the highest fixing since 
January 1974. Fears of an upward 
revision in U-S. second quarter 
GNP. which later proved to be 
justified, ensured a strong 
demand for the dollar. An 
appearance by Mr Paul Valcker, 
chairman of the Federal Reserve 
Board, in front of the U.S. Senate 
Banking Committee also pushed 
the dollar firmer on fears of an 
endorsement to recent rumours 
of a tightening monetary stance 
by the Fed. 

EMS EUROPEAN CURRENCY UNIT RATES 

Ecu 
central 
rates 

Currency 
amounts 

against Ecu 
July 27 

% Change 
from 

central 
rate 

% change 
oditraced for 
divergence 

Divergence 
limit % 

Belgian Franc ... 44.9008 06.3219 +034 + 088 -*-1.5447 
Danish Krone ... 8.14104 2.18073 +0.49 +0.43 ±1.6425 
German D-Mark 2.24184 2-23877 -0.14 -080 -*-1X642 
French Franc ... 6-87456 6-Bn 27 -0.05 -0.11 ±1.4052 
Dutch Guilder ... 2.52595 2.62760 +0.07 +0.01 -*-1.4564 
Irish Punt   0.72569 0.728856 +0.44 +0.38 -+1.6699 
Italian Lira   1403.49 1375-23 -2.01 -2.01 ±4.1505 

Elsewhere sterling rose to 
DM 3.7880 from DM 3.7780 while 
the Swiss franc slipped to 
DM 1.1791 from DM 1.1822. 
Within the EMS the Belgian 
franc improved to DM 4.9410 per 
BFr 100 from DM 4.9370 but the 
French franc was unchanged at 
DM 32.585 per FFr 100. 

JAPANESE YEN — Trading 
range against the dollar In 1984 
Is 246.90 to 233.10. Jane 
average 234.0. Trade weighted 
index 151.9 against 157.5 six 
months ago. 

The dollar rose to its bast 
closing level this year agaixxst 
the yen in Tokyo, closing at 
Y245.85 compared with Y24&20 
on Friday. It opened at Y245.S0 
compared with a New York close 
of Y245.40 and eased initially to 
a low of Y245.55. However 
renewed demand pushed the 
dollar to a trading high of 
Y246.30. The Bank of Japan was 
active selling an estimated SlOOm 
in order to contain the rise. 
Fears of higher interest rates in 
the U.S. provided the principal 
attraction. Elsewhere the D-mark 
rose to YS5.61 from Y85.79 in 
New York and Y85.49 in Tokyo 
on Friday. 

£ In New York—latest 

July 23 Prev. clou 

Changes are for Ecu, therefore positive change denotes a 
weak currency. Adjustment calculated by Financial Timas. 

Spot I ti.31BO-3200iei.3230.3a40 
1 month 0.07-0.05 pm *0.07-0.05 pm 
E months'par-0.04 dls lo.DS pm-O.M dl 

12 months'1,50-1.65 dis '1.50-1.60 die 

C forward rates In U.S. eente discount. 

CURRENCY MOVEMENTS CURRENCY RATES 

July 23 £ 5 

£ 

Note Rates 

Argentina Peso.. 
Australia Dollar. 
Brazil Cruzeiro--. 
Finland Markka.. 
Greek Drachma 
Hong Kong Dollar 
Iran Mai  
Kuwait OinardCDj 
Luxembourg Fr- 
Malaysia Dollar^, 
New Zealand DlrJ 
Saudi Arab. Rlyol 
Singapore Dollar 
8th African Rand 
UAE. Dirham.... 

75.45-76.69 
1.6090-1.6115 

2,414.1-2.427^ 
7.9830 BJXffiS1 

148^0-149^0 
10.33 >g-l 0.341a 

119.60* 
0.3939S-0.J9K5 

76.65-76.75 
3.1015-5,1090 
2.6636-2.6606 
4.6236-4.6290 
2^400-23470 
2.0350 2.0390 
4.8360-4.8410 

07^9-67.36 
1^200-1^210 

1,833-1,848 
6.05606 JJ600 
112.90113.20 
7,6475-7.0625 

90.46’ 
8,29915-0.29955 

58.15-58.20 
2.3550-2,3665 
2.02002.0240 
3.6110-3.5130 
2.1666-2.1500 
1.54301.5405 
3.67203.6750 

Austria   
Belgium........... 
Denmark   
France...—.— 
Germany ... 
Italy  
Japan—    
Motherlands.  
Norway-  
Portugal-  
Spain —  
Sweden- - 
Switzerland  
United States—-. 
Yugoslavia  

£8.4026.76 
76.75.77.50 
13.77.13.90 
11.57.11.68 

3.77.3.80 
231041340 

523-328 
4-£GJ«-4.293« 
10.89-10.99 

192-201 
207.216 

10.96-11.07 
3^03^3 
1.31-1.33 
191.206 

■ atere 

July 83 

Sterling ——.— 
U .6. dollar... _  
Canadian dollar.. 
Austrian schilling 
Balaian frame—— 
Danish Kroner  
Deutsche mark... 
Swiss franc........ 
Guilder-  
French franc.  
Lira...     
Yen....- -  

Bank of 
Eng lend 
index 

! Morgan 
iGunr&nty 
;Changeaa, 

July 25 
".Bank 
| rate 
I * 

I Special 
i Drawing 

Rights 

i European 
i currency 
; Unit 

78.9 —11.8 
137.9 4 25.1 
88.3 -4.7 

114.5 4 4.7 
89J -10.6 
77.4 -6.2 

124.1 + 7.4 
140.9 4 7.4 
113.4 4 3.7 

65.6 -1B.7 
48.2 -12.6 

151.9 4 9.4 

Morgan Guaranty changes: avenge 
1980-1862-100. Bank of England Index 
(base average 1875—100). 

Sterling—  — 0.770060 
U.S. E  9 1.01594 
Canadian 8_, 13.24 • 
Austria Sch. 4fe ‘20.76GB 
Belgian Fr. ' 11 • n/a 
Danish Kr..J 7 ; 10.6547 
D'mark 1 4fe 2.91626 
Guilder. ! 5 :5,2906a 
French Fr....; flfe ‘8.94434 
Lira • 151K ,1790.19 
Yen - I 6 250.124 
Norwgn Kr„j B .8.42417 
Spanish PtaJ — ,165.031 
Swedish KrJ 9 8.47596 
Swiss Fr | 4*8.8.47432 
Greek Dr'ch 20ia' n'a 
Irish Punt....! 12fe >0.948590 

•CS/5DR rate for July. 20; 

0.B91B91 
0.780604 

, 1.03617 
■ 16.7136 ' 
.45.3819 
8.18973 
2.23B77 

',2.02760 
*6.87127 
. 1375.23 
1192.068 
16.46340 
1136.731 
16.50556 
11.89883 
<88.2083 
,0.728656 
1.35220. 

THE POUND SPOT AND FORWARD 
THE DOLLAR SPOT AND FORWARD 

July 24 
Day's 

spread Close One month 
% 
p.a. 

Three 
months 

% 
p.a. 

July 24 
Day's 

spread Close One month 
% 
p.a. 

Three 
months 

% 
p.a. 

1.3185-1.3196 0.QS-0.03C pm 0 50 par-O.OSdie 
1.7460-1.7470 0.02c pm-O.IOdie -OJ7 0.35-0.49<ha 
4-234-4.294 2.38-2.08c pm 6.24 6.06-5.71pm 
78.05-78.75 12-4c pm 1-2B 18-8pm 

   13.334-13644 2.17-0.97ore pm 1.36 3.T7-237pm 
1.2315-1.2360 1-2330-1.2350 0.06p pm-0.07dis -0.05 0.21-0.38dla 

U.S. 1.3156-1.3210 
Canada 1.7460-1.7540 
Nethlnd. 4.2680-42950 
Boigium 76.48-78.75 
Denmark 13.80-13-86 
Ireland 
W. Gar. 
Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swttz. 

3.784-3.794 2.36-2.19pf pm 7.20 6-00-5.78pm 
197.55-203.00 120-396c dis -15.43 4D0-940dis 
214.15-214.35 25-55c die -1.07 12S-170dis 
2326‘-23284 6.95-7^1 lire die -3J3 21.61-23.48d 
10-S2-1O.S3 0.07are pm-1 .Old -0.52 1-06-2-14di* 
11.63-11.64 0.72c pm-0.13dis DJO 0.33-1.44di* 
10934-11.004 0.71-1.79ore dls -1J6 2A9-3J«di» 
3254-3264 1.W-1.70y pm 6.69 4.69-4.49pm 
28.58-26.63 13V12gre pm S.84 35-31pm 

   3-204-3.214 2.24-1-99c pm 7.91 5.79-5.S5pm 
BA/a ton raw Is tor convorvbho i nines. Financial franc 77-10-77-20* 
Sm-month forward dollar 0-48-0-53c dls- 12-month 1-50-1-66a dis. 

3.78 V 3 80 
197.41-203.43 
214.00-214.75 
23214-23284 
10.91V10.96 
11.606-11 844 
10.97-11.02 
323.87-326.26 
26.56-26.68 
3.204-3^24 

-0.08 
-03f 

5.49 
0.68 
0.92 

-0.96 
6.22 

13.38 
—2.95 
-3.87 

-0.59 
—0.30 
—125 

5.64 
4.96 
7.07 

UKT 1.3156-1-3210 13185-1.3196 0-08-0-03c pm 
ImlaaSt 1M70-1.0715 1-0690-1-0700 0.090.04c pm 
Canada 12260-1.3295 1.3260-1.3265 O.D74L09C dia 
Nethlnd. 3^390-3.2565 3.2545-3^565 1.63-1.60c pm 
Belgium 58.09S8.02 58.15-58-20 2c pm-par 
Denmark 10.474-10.514 1O.4SV10.S0fe 1.0-0.5ors pm 
W. Ger. 2.9625-2^820 2.8755-2.8765 1.63-1.58pf pm 

161-154 
162.45-162.55 
17^4-17864 
8J84-8J94 
8.8250-8.8300 
8-3450-8^500 
246-85-246.95 
20.19-20-20 
2.4406-2.4415 

Portugal 
Spain 
Italy 
Norway 
France 
Sweden 
Japan 
Austria 
Swirz. 

100-300c dis 
30-40c die 
5h-Blira dls 
0.4S-0.S5ora die 
0.15-0,35c die 
1.05-1.55ora dls 
1.27-1.23y pm 
9J0-8fi0gro pm 

_ 1.50-1.46c pm 
t UK end Ireland ate quoted In U.S. currency. Forward premiums and 
discounts apply lo the U.S. dollar and not to the Individual currency 

Belgian rate is ler convertible francs. Financial Irene 58.45-58.55. 

150-154 
1KL30-162-05 
17814-17864 
8.284-8.294 
8.7960-8.8425 
8.3375-8.3550 
245.90-247 J5 
20-12-20-204 
£4255-2.4450 

050 par-O.OSdfs -0.08 
0.73 0.25-0.T5pm 0.75 

—0.72 0J7-0JOdis -OJG 
5.86 4^5->52pm 5 58 
0-21 9-6pm 0-51 
0.85 2A5-2J5pra 0.99 
6.69 4.54-448pm 6.28 

-15.74 300-700dis -13.16 
-2.53 93-113dis -2.53 
-3-91 1fl-17dls -3.74 
-1.01 0.80-130dm -0-51 
—0.34 0.10-0-60dis -0.16 
-1.87 2-20-2.70dis -1.17 

6.07 358-3.53pm S.75 
5.38 2fl.7S-24.75pm 5.10 
727 4 36-4.32pm 7.10 

EXCHANGE CROSS RATES 
July £3 Pound St’rtlng U^. Dof ar Deutsche m’k J’panesa Yen French Franc Swiss Frano Dutch Guild Italian Lira .Canada DoilariBelgian Fran [ 

1. 1M9 3.7BO . 325,8. 11.636 3.803 4.290 _ 2328. 1.747 . 76.70 
u.s. Dollar 0.768 1. £.876 246.9 8J92B 2.441 5.266 1766. 1.327 68.18 

0.364 a34B 1. B5.95 3.070 0.846 1.132 614.1 0.461 20.24 
Japanese Yen 1,000 3.070 4.049 11.63 1000. 35.72 9.847 13.17 7145. 5.361 235.5 

0.859 1.134 3.257 260.0 10. 2.757 3.687 2000 1.501 65.92 
Swiss Franc 0.312 0.411 1.182 101.6 3.627 1. 1.357 725.6 0.545 23.91 

a£33 0.307 0.883 75.93 2.712 0.740 1. 542.5 0.407 17.88 
Italian Lira 1,000 0.430 0.567 1.6EB 140.0 4.999 1.37B 1.843 1000. 0.750 32.95 

0.673 0.766 2,170 186.5 6.662 1337 2.456 1333 43.S8 
Belgian Frano 100 1.304 1.720 4.941 434.7 16.17 4.183 6.5B3 3035. 100. j 

EURO-CURRENCY INTEREST RATES (Market closing rates) 

July 23 Sterling 
u.s. | Canadian I 

• Dollar I Dollar . 
Dutch 

Guilder 
Swiss 
Franc D-mark 

I French 
| Franc 

Italian 
Lira 

Belgian Franc 
Conv. Fin. Yen 

Danish 
Kroner 

Sbcrt term  
7 days' notice.... 

IEI4-1214 
121B-1214 
1214-12 fe 
12 in-12 U 

11 AHrj : life 115a | 

■ lli%-ll^ 1 12>8-12IA ! 
: 13tta- 12 A 1 124* 137a ; 

SVSTa 
M-g* 
61g 6>4 

lU-lfe 
8 84 

4T*.4HS- 

5-6l| 
514-5SB 

1 lHa-ll J9 
life His 

: 11»4 12 

15-16 
13U-15 

15-1512 

ll-llfe 
life-life 
111* lilt 

life 11*4 • 
life-life 
life Ufe 

6A-6* 
6^-6T* 
6fe-6fe 
6 V'fi'r 
^•64 

lOSj-llfe 
10fe-20fe 
lOfe-llfe 

Three months—... Gw-*.* 
654.078 

7 71* 

4J,-»T« 

am 

6*4 51B 
6U-6J* 

| 22fe-12fe 
13fe-13fe 

15»a-16fe 
1658-17 

life 1170 
Hfe-lZ>4 

115s-117a • 
life-12 

life-1178 
life-1214 

One year   12-1218 1 IBL-lSlg ! 13sa-15t# ! 659-654 : 14fe-1458 I7fe -17*4 1256-1210 12-12:* ' O-ffbrtr 1178-X2fe 

Asian S (closing rates in Singapore): Short-term 114-114 per cent; seven days 114-114 per cenn one month 11*I»«11*4II par cent; three months 124»-124i per 
conn als months 12*»-12“t* per cent; one year 134-134 par cent. Long-term Eurodollars: two years 13V-14 per cent; three years 134-144 per cant: lour years 14- 
144 per cant; five years 144-144 per cant nominal dosing rata. Short-term rates are call for U.S. dollars and Japanese yen; others two days' notice. 

MONEY MARKETS 

London rates firm slightly 
London short term interest 

rates had a slightly firmer trend 
yesterday, although sentiment 
was somewhat divided following 
contrasting events in Britain and 
the U.S. 

Settlement of the docks 
dispute helped to take the pres- 
sure off sterling and solved the 
most immediate problem facing 
the Government, but this had to 
be set against a larger than ex- 
pected rise in U.S. second 
quarter gross national product 
growth. An increase of 7.5 per 
cent, compared with an antici- 

UK clearing banks’ base 
lending rate 12 per cent 

(since July 12-13) 

pated figure of 6.5 per cent and 
the original flash estimate of 
5.7 per cent led to fears to 
tighter Federal Reserve mone- 
tary policy and higher U.S. 
interest rates. 

Three-month sterling inter- 
bank firmed to 12J per cent from 
12* per cent, and discount 
houses buying rates for three- 
month bank bills to llii-llsl 
per cent from Hi per cent. 

The Bank of England initially 
forecast a money market short- 
age of around £450m, but 
changed this to £300m at noon, 
and provided total help on the 

FT LONDON 

INTERBANK FIXING 

day of £300m through outright 
purchases of bills, repurchase 
agreements, and late assistance. 

Major factors were; bills 
maturing in official bands, repay- 
ment of late assistance, and a 
rake-up of Treasury bills from 
Friday's tender draining £319m, 
while the unwinding of repur- 
chase agreements on bills 
absorbed £34m; Exchequer 
transactions £260m; and bank 

MONEY RATES 

balances below target another 
£70m. These outweighed a fall 
int he note circulation adding 
£240m to liquidity. 

Before lunch the authorities 
gaveh elp of £224m, including 
outright bill purchases of £/»m. 
These were by way of £21m bank 
bills in band 1 (up to 14 days 
maturity) at 12 per cent; £38m 
bank bills in band 2 (15-33 days) 
at 11} per cent; £14m bank bills 

in band 3 (34-63 days) at 113 per 
cent; and £2m bank bills in band 
4 (64-91 days) at Hi per cent. 
Another £149m bills were pur- 
chased by the authorities for re- 
sale to the market on July 31, 
at a rate of 12 per cent. 

In the afternoon £26m bank 
bills were bought outright in 
band 2 at lit per cent, and the 
Bank of England also provided 
late assistance of around £50m_ 

July 23 i Frankfurt: Paris i Zurich ; Amst'dam t Tokyo Milan Brussels < Dublin 

Overnight  
One month  
Two months  
Three months... 
Six months  
Lombard  
Intervention  

, -S.60-S.b0 
.15.76-6.90 
6.60 6.00 

.,5.996.16 
6.86-6.46 

.8.5 

life 
■ lUs-USe ■ 
' 114-IIre i 
- 11*8-111* ! 
i 1111-12* i 

,T. 1 

1-2 
4SB-4A* 

5Jp-5fe 

44-47, ' 

! 6.03125 
. 6.21875 

16icl6Sfl 
16I«.16SB 

life i — 

64-670 

64 

J 6.34375 - I65S.17 

7.95 llfe-12 
11:2-114 1212-12*4 

— 12-4-23 
HSj-Ilfe 13-1314 
11*4-12 * 13Je-13S* 

LONDON MONEY RATES Discount Houses Deposit and Bill Rates 

Sterling { J Local I | 
July &3 Certificate) Interbank! Authority ■ Company Market .Treasury 
1984 of deposit j deposits i Deposits Deposits ; iBuy* 

Treasury 
iScllj 

Eligible 
Bank 

'Buy.- 

Eligible 
Bank 
•Sell' 

; Fine 
.Trade 

■ Buy) 

Overnight  - llfe-13 1 12-121* 1214-12I3 llfe-12fe — — — 
8 days notice— 18>«-12fe — —    — — 

— — — 
7 days notice.. — 12fe 12fe I l£i*-12fe 12fe 12-12fe — — — 
One month  12*18* 12,1-1878 | 

12* 12i% , 
12fe 12fe 12 11 “t* 11 -- U-S 

Two months.. 1214-121* 13fe 12 fe life 115;. 11.. 
Xhreo month* 12I&-12 12-1BU 12 12fe life llfe-115 life 
Sax months ..... llii-llf* 1179 12fe { 12 te* — life 
Nine months ... life 11A 11>9 12fe , — •w — te- — — 
One year.—.... life .11* ID* 1210 | 117# — — — ” ” 

II" 
• 11 ?7-iife 

Uji ■ 
liu-n;.- 

12-i- 
12.4 

LONDON INTERBANK FIXING 
tilJXJ a_m. July 23| 

3 months U.S. dollars 

bid 12 offer 12 irfl 

6 month* U.S. dottare 

bid 12 hit offer 13 S.+ 

Local Auth.| Local Finance. 8 Cert f SDR ECU 
negotiable 1 Authority . House 1 of Linked 1 Linked 

bonds ; Deposits ■ Deposits! Deposits Deposits Deceits 

Tha flalng re MS are the arithmetic 
means, rounded » the nearest one 
■Ixteentb, el the bid and adored rates 
for SlOre quoted by the market to 
Rve relorancs bank* n 11 am each 
working day. The banks ars National 
Westminster Bank. Bank el Tokyo. 
Deutsche Bank, Banque Nationals d» 
Run and Morgan Guaranty Trust. 

One month ; 12*4-1258 
Two montns....! lasa-icu 
Three months-, lEfe-lats 
Six months ....1 life-life 
Nine months....’ I2fe-llfe 
One year... , I2fe-llfe 
Two years. , — 
Three years   — 
Four year*. ' — 
Five years  — 

12 
12 >8 
1214 
13fe 

12* 
1214 
12U 
life 
llril 

11.4- 11.5 1 94-10 
. 11.5 11.7 I SHi-lOrc 
11.75 11.85 10.1-10 + 

ili.Si 12.4b! lOfe 107a 
12.5- 11.7 ■ — 
li» M.lbl Jl*-ll* 1 J0fe-10 > 

9V9!M 

   ' lOlfi-10-5 

MONEY RATES 
NEW YORK (Lunchtime) 

Pt.no rite   13 
Brc-er loon rale   "2-121* 
Fea i-.rds . 114 
Fed loads st ir.ier.er:;-i ... — 

ECGO Fi»od Haw Export Finance Schemo IV: Average Ra:c of inse-cit 
period Juno G 10 July 3 1984 finclu&ivo). 9 498 por conr Loaol authari’ics 
end linanco houaes se«cn day s' noiica. othors »o*en days' fixed. Fintncc 
Houses Boso Raid (published by tho Finsneo Houses Association): 94 pt* ci-n; 
from July 1 19J4 London end Seoitish Clearing Bank RJIL-S for lundm? ‘.2 cc: 
cent London Deposit Rate lor sums nr seven days' notice S'x-S per : 
Treasury Bills: Average lender rote of diacount 11 3381 por cen: Cerr.hcaics e! 
Tn* Deposit (Series 8). Deposit of f100.000 and over held under one -nsnrn 
124 per tent: one-mree months 124 per com. inrce-SiK monihs I2:« pc- cem 
siK-nme months 124 per tom; mnc-12 moniha 124 per ccm. unuc: £10C.K» 
114 ocr eent Irom July 23. Dcposita held under Surics 4-5 124 per svn; The 
rare for Gil deposits withdrawn for cash 8 por cent. 

Treasury Bills 
Ore mcr.:h ... . 
T« rrsrli . . . 
Tr.ree mem- .. 
?i« . 
C-o yd- . 

Treasury Bondi 

Two i*:r ... . 

930 
9.85 
10.20 
10-65 
10.SS 

100’:. 
98 
101 
101-"u 
lOl^ir 
?5-u 
59»-,j 

Easier trend 
Euro-dollar prices lost ground 

in the London International 
Financial Futures Exchange 
yesterday on news of an upward 
revision in second-quarter U.S. 
GNP. figures. These were 
expected to be increased from 
the original 5.7 per cent flash 
estimate but the rise of 7.5 per 
cent contrasted with markets 
expectations nearer 6.5 per cent 
In addition values were 
depressed ahead of tomorrow's 
appearance of Mr Paul Volcker. 
chairman of the Federal Reserve 
Board ahead of the U.S. Senate 
Banking Committee. There are 
fears that he may endorse 
market feelings that the Fed 
has taken a tighter monetary 
stance in order to contain 
inflationary pressures normally 
associated with a strong econo- 
mic expansion. 

LONDON 
THRHs-MONTH EURODOLLAR Sim 
points Of 100% 

In addition Fed funds opened 
firm at 11} per cent and cash 
rates put on A of a point. UB. 
Treasury bonds were easier on 
the same sentiment and in line 
with a softer U.S. bond market. 

Sterling-based contracts fared 
little better, with three-month 
sterling deposit futures easing 
on sterling's weakness against 
the dollar 

Gilt futures were similarly 
affected and after a firmer open- 
ing at 98-30, the September 
contract eased to a low of 97-31 
before finishing at 98-06 down 
from 3S-08 on Friday. FT-SE 
contracts were marked down 
sharply as equities finished at 
the lowest level this year. The 
September FT-SE price opened 
at 100.00 down from 100.55 and 
fell to a low of 98.20 before 
dosing at 98.30. 

Close High Low Prev 
Sept H7.58 87.76 87.68 8725 
Dec 80.87 87.01 80-82 87.17 
March 86.52 86.65 B6.4T 81.75 
June B6.27 B6.40 88.24 86.50 
Sept 86.07 86.07 86.07 86.29 
Est volume 4,565 (3.603) 
Previous day's open int 13.058 (12.889) 

THRS-MONTH STERLING DEPOSIT 
£250.000 points ot 100% 

Close High Low Prev 
Sept 88.51 88.66 88.47 88.75 
Dec £8.48 88.52 ' 88.45 88.69 
March* 88.21 88.21 88.20 88.48 
June* 88.02 — — 88.21 

U.S. TREASURY BONDS 
8% SI00.000 32nds of 100% 

Close High Low Prev 
Sept 61-2S 62-10 61-21 63-01 
Dec 61-02 51-20 61-02 n-13 
March 60-19 —   62-00 
Est vofumo 1.094 (7801 
Previous day's open int 1.362 (1*358) 

CHICAGO 
U.S. TREASURY BONDS (CBT) BY. 
5100.000 32nds of 100Y. 

Est volume 859 (1.742) 
Previous day’s open int 8,679 (9.031) 
*£500.000 points of 103% 
20-YEAR 12% NOTIONAL GILT £50,000 
32nds of 100Y. 

Close Hlqh 
Sept 98-08 99-01 
Dec 97-14 — 
MarcH 96-28 — 
June 96-04 

Low Prev 
97-31 99-08 

— 98-16 
— 97-30 
— 97-08 

Est volume 31345 (3L393) 
Previous day's open int 5,426 (5,727) 
Basis quote (dean cash price of 134Y. 
Treasury 2003 lass equivalent price of 
near futures contract) 12 to 24 (32nds) 

STERLING E2S.OOO S per C 

Close High Low Prev 
Sept 1-3178 1.3206 1.3160 1.3235 
Dec 1.3210 1.3225 1.3210 1.3Z70 
March 1-3260 — — -.3318 
Est volume 224 (36) 
Previous day's open Int 2.718 (2.724) 

DEUTSCHE MARKS DM 125,000 S 
per DM  

dose Hiah Low Prev 
Sept 0.3503 0.3516 0-3455 0.3532 
Dec 0.3557 — — 03686 
Est volume 100 (1) 
Previous day's open int 331 (331) 

SWISS FRANCS SwFr 126.000 S 
par -SwFr 

Close High LOW Prev 
Sept 0.4128 0.4140 0.4128 0.4180 
Dee 0.4208 — — 0.4280 
Est volume 1 (nil) 
Previous day's open int 2,296 (2.295) 

Latest High Low Prev 
Sept 61-29 61-31 81-21 62-06 
Doc 61-08 61-12 61-01 61-19 
March 60-28 60-27 60-20 61-04 
June 60-16 60-16 60-10 60-26 
Sept 60-07 60-09 60-06 60-16 
Dec 60-00 eo4» 59-28 60-08 
March _ — 604)2 
June 59-19 50-19 S9-T7 59-28 

U.S. TREASURY 
points ot 700% 

BILLS (IMM) Sim 

Latest High Low Prev 
Sept 89.31 89.33 we ott B9J8 
Dec 88.46 88.47 88.41 88.56 
March 88.03 88.03 87.98 88.14 
June 87.74 87.70 87.85 
Sept 87.50 87.55 87.49 B7.6S 
Dec 8737 87.38 87.36 87.49 
March S7.25 87-26 87-25 87 J7 
June — 57.15 87.15 87.29 

CERT. DEPOSIT 
of 100% 

(IMM) Sim points 

Latest High Low Prev 
Sept 87.77 87M 87.es 87.58 
Dec 86 M 86.98 88.91 87.13 
March _ 88.61 86.56 86.78 
June — 88.36 86.32   

Sept —- — _ — 
Dec — — — — 

THREE-MONTH EURODOLLAR (IMM) 
Sim points of 100% 

Latest High Low Prev 
Sept 87.37 87.4S 87 jn 87J47 
Dec 86.54 88.62 88.49 88.69 
March B6.17 88.28 88.13 86 
June 85.92 85.93 85.87 86.0S 
Dec — 85.60 85.56 8S.70 
STERLING (1MM) Se per C 

•APANESE YEN Y12.Bm S per Y100 

Close High Low Prev 
Sept 0.4080 Q.40BD 04078 0.4121 
Dec 0.4144 — — 0.4184 
Est volume 1 (3) 
Previous day's open Int 224 (224) 

FT-SE 100 INDEX 
£25 per full index point 

CJoea High Low Prev 
Sept 98-30 100.30 96.20 100.55 
Dec 98.20 — — 100.65 
March 96-65 — — 700.80 
Est volume 662 (240) 
Previous day's open int 980 (1.003) 

Sept 
Dec 
March 
June 
Sept 
Dec 

Latest 
131 BO 
1.3205 

1.3Z70 

High 
1JJ195 
1.3220 
1-3280 
1^280 

Low 
1JS1S5 
13185 
1-3240 
1.3270 

Prev 
1J246 
1.3275 
1.332S 

GNMA (CBT) 8% 51004300 32/lds 
of 100% 

Sept 
Latest 
64-30 

High 
64-31 

Low 
64-20 

Pros? 
66-06 

Dec 63-29 63-29 63-20 64-OS 
62-30 62-30 62-28 63413 

June — — — 62-10 
Sept —. 62-00 62-00 624X2 
Dec — — — 61-22 
March — — — — 
June GO-28 — 61-07 

Company Notices 

NOTICE TO HOLDERS OP EUROPEAN DEPOSITARY RECEIPTS (EM*) IN 

OKUMA MACHINERY WORKS. LTD. 
Rote to sar retire of Mao* 211984. EOR Mfca tn WMI tn atom Madsonr Wads has 
gl^ AnSadja^Mdend^nredMi|ch 31.1984, Tbr art dwfaM po^bb anNe 4 gar OMBOO 

wept Bl a wU dEdart Jkpaant wtfMfnfl tn *ri to 1 
I pord*L -n* U toKsf 20* reldreb* sfffcd to aa« d 

i.ma 

Doited 
Si 867 

ha 15* Japanese 
MfMfaau 

514.17 

less 20% 
Ota 

ST 

RirfMr to the Mica ol Man* Z3, 1984 caocsrahg 8K to flteriMm sf tens (2 an* for redi 
100 DM) EOT InUen art Monad tte tha now shuts art now ovettfe far ddhov and sMd fat 
doinad bfnascNwa Cwpin No. II M Ne Daposranr or to AJOBL ED8« wi Briy be based n 
Artfeariscd DenomoMons nf 1,000 teres, dwdaie my EDR hoUer not aMe ta prem coapare 
uaddai-ao re Audwrind Dmowontiua wi waeha the net pwewrii al te Mh ol flair ■Mate 
h (Med Stshs Doha ptSM B Canddna 5 at ttm Jems and CredUsasL 

DrxwitBnr Aowit 
^3LNA CEMP Bteffintetaairt SA 

338 SsoBd, landia WC2R 1HB 18 Aware Mew Unat 
Jriir 24,1984 

■once TO NDUERS OF EUROPEAN DEPOSITARY RECEIPTS (EDR>) IN 

SHARP CORPORATION 
FaRhv B our aatia of March 23. 1964. EDR lutes an Waned dial Stop Corporate tea paid a 
feted to ktitn of reranl Moth 31.1^. Dw each dhteod payable s Yea 5 per Ceinaen Shcfcol 
Von 50JW pot ten. PMsaotif to Ye Tow and Cmtiboos if* Depotety bos caaitrttd Ita M 
etaaortt, ate deducte al Jauss wdAateg tan. ata Uodtd Stoles Dotes. 
EDR IStes nay now present Caapae Na. 6 for payment to the irefenasetMead agents. 
PsyMQ ol the dnidend reft a 15% wdUadflog tn s sabjed u neopl by du Dogositaiy at dM Agnt 
ai a wEd effidsvil al nateaca in 1 esortry homg a tax Btaty or ggraare wah Japan gma ta 
botofil id the mtoad wtteUog rue. Connies caiently bamg swti anangmads M » kBowx 
AR-afEarP FRflffiamoay Mstoyna 

Sfw* 

Bnad 
Cnda 
CiodmletfluB 

item 

Tte kutntaxb 
New Zealand 
Norway 
Poland 
Rip. of Korea 

Strata) 
Switnitand 
Uosed IGaptaa 
U.S. of Anon 

Mag nraipt al a odd ■ w-ta ding tax wfl be didBaad al te me ol 20S on Be (pooa 
dnidtodpaytata.Hi Uteof20%nfl dso baappiolto oay dwtentoredtecdoteOclDteSI, 1994. 
taootas poytalo n nsped ol uanw teidinds. 

(tape* No. 6 Dmkfld payaWo Dmdtnd payahta 
HW _B?1 ■ tan 15% Japanase less 20% Japancre 

-■ DnriMd wttetegM wtahoteg os 
1,000 shares 520.55 $17.47 $1944 

Depaaitaoy: 
CUtoBk. NA. 

338 Stand Loote WC2R1HB 
Jady 24.1984 

Agent: 
Cticarp Bint (UmmtaMig) SJL 

16 AHBM Mario Item 

TRAFALGAR FUND SJL 
Secret* anonym* 

Registered Office: Luxembourg, 14. rue Aldrlnaen 
Commercial Register: Section E No. 8.194 

The Onomm required by law not having been reached at the Erst Extraordinary 
General Mowing of Shareholders held on June 12th. 1984, tne shareholders 
are Invited to attend a 
SECOND EXTRAORDINARY GENERAL MEETING 
to be lurid on August am, 1984 n 1 S.Qu hours at the registered other of 
the Fund 14, me AMrlnaen. Luxembourg with the following agenda: 

1. To renew the authorisation to Issue additional shares within the authorised 
capital for a further he years Period. 

The shareholders are hereby Informed that this second Extraordinary 
Meeting of Shareholders shall valldlv vote on the point of tne agenda no 
matter what portion of the share capital of the Corporation will be present 
or represented. 

In accordance with Luxanoou g law. renohirton* will bo subject to a 
majority Of 215 ot the ahari a '•presented at the meeting, provided however, 
Uist at this second meeting, shares not represented will tin a number not 
exceeding 113 of the total number of the outstanding shares) be deemed to 
vote far the resolutions proposed above, and provided further that In web 
latter case the resolutions must be voted by the majority ol the shares 
represented at the meeting. 

THE BOARD OF DIRECTORS 

WORLD VALUE OF THE POUND 

The table below gives the latest available cate of exchange for the 
pound against various currencies on July 23, 1984. In some cases rate 
is nominal. Market fates are the average of buying and selling rates 
except where they are shown to be otherwise. In some cases market 
rates have been calculated from those of foreign currencies to which 

they are tied. 

Abbreviations: (A) approimate rate, no direct quotation available; 
(F) free rate; (P) based on U-S. dollar paiities and going steriing-dollar 
rates; (T) tourist rate® (Bas) basic rate; (bg) buying rate; (Bk) bankers* 
rates; (cm) commercial rate; (ch) convertible rate; (fn) financial rate; 
(exC) exchange certificate rate; (nc) non-commercial rate; (nom> 

nominal; (o) official rate; (sg) selling rate. 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

99.00 

(A) 6.60 
11.655 

214.25 
(CM) 45.7625 

3.56 

1 French Franc  
1 Spanish Peseta.. 

Kwanza 
E. Caribbean 5 

Angola.  
Antigua  

76.62 
1.61025 

26.605 
Auitrada  
Austria  

Australian 5 
Schilling 

Azores   
Bahamas-  

Portugu'se Escudo 
Ba. Dollar 1.3190 

Bahrain- .    
Balearic Isles-  
Bangladesh  
Barbados  

Dinar 
Spa. Peseta 
Taka 
Barbados 5 

0.4976 
214.25 

S2.9S 
2.6300 

((cm) 76.70 
tlfnj 77.16 

2.6380 
581.76 

1.3190 Bermuda  Bde B _ 

Bolivia  Bolivian Peso (0) 2,638.0 

Brazil-   
Brit. Virgin fsfes... 

Cruzeiro 
U.S. 8 

2,420.96 
1.5190 

Brunei  
Bulgaria  
Burma.  

Brunei 3 
Lev 
Kyat 

2.B4375 
1.3846 

11^029 

Cameroon  
Canada. ... 
Canary Islands...!! 
Cape Verde la  
Cayman la'ands,.. 

C.FJL Franc 
Canadian S 
Spanish Peseta 
Cape V. Escudo 
Cay. is. 8 

901.75 
1.7465 
214.25 

105.50 
1.0S90 

Cent.Afr. Republic C.FJL Franc 
Chad C.FJL Franc 
Chile   Chilean Peso 

501.75 
501.75 

120.48 

Colombia Coi. Peso 
Comoro Islands..... C.FJV. Frano 
GongotBrozaviUa/ C.FA Franc 

(Fj 133.66 
SB1.75 
581,75 

CoGtaRico. Colon 
Cuba  
Cyprus... 

  Cuban Peso 
- .. Cyprus £ 

Czechoslovakia^ .. Koruna 

Danmark  
Djibouti  
Dominica  
Dominican Repub' 

Ecuador  

Egypt  
El Salvador  
Equatorial Guinea. 
Ethiopia  

Danish Kroner 
Djibouti Franc 
E. Caribbean £ 
Dominican Peso 

Sucre 

Egyptian £ 
Colon 
Ekuele 
Ethiopian Birr 

Falkland Islands.... Falkland la. £ 
Faroe Islands   Danish Kroner 
Fiji Islands Fiji S 
Finland  Markka 
Franco French Franc 
French Ctv In Ar.. C.FA Franc 
French Guiana . . Local Franc 
French Pacific Is.. C.F.P. Franc 

Gabon C.F.A. Franc 
Gambia Dalasi 
Germany lEasti... Ostmark 
Germany iwecti. .. Deutsche Mark 
Ghana   Cedi 
Gibraltar  G traitor £ 
Greece  Drachma 

(U> 50.05 
1.11345 
0.7005 

rrcomi 9.30 
J n c 16.10 
l 15,75.9. 

13.64 
225 .ag) 
3.56 

(Ot 1.3190 
1T1 3.957 

jfOJ 84.90 
t(Fj 117.25 

1 OH 1.0955 
11.5840 i0) 

3.29 
428.5 

IP) 3.7100 

1.0 
13.64 

1.4725 
7.99875 

11,635 
581.75 

>1.635 
306 ' Hfl. 

581.75 
5.00 
3.79 
3.79 
46.22275 
1.0 
149.00 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Greenland- — Danish Kroner 
Grenada E. Caribbean 8 
Guadeloupe Local Franc 
Guam     UJ. 6 
Guatemala — Quetzal 
Guinea - Syll 
Gulnoa-fllouau. Peso 
Guyana- Guyanese 3 

Haiti - Gourde 
Honduras - Lempira 
Hong Kong — H JC. 6 

Hungary.-.--—■— Forint 

Iceland I. Krona 
India ind. Rupee 
Indonesia- Rupiah 
Fran..-— — RFal 
Iran.. Iraqi Dinar 
Irish Republic. Irish £ 
Israel   Shekel 
Italy- Lira 
Ivory Coast C J.A. Franc 

Jamaica Jamaica Dollar 
Japan.—.— Yen 
Jordan Jordanian Dinar 

Kampuchea-   Riel 
Kenya - Kenya Shilling 
Kiribati   Auetreilan 3 
KorealNthi   Won 
Korea* Sth) Won 
Kuwaiti. - Kuwait! Dinar 

Laos New Kip 
Lebanon Lebanese £ 
Lesotho Malutl 
Liberia    Liberian 8 
Libya- Libyan Dinar 
Liechensteln Swiss Frano 
Luxembourg Lux Frano 

Macao. Pataca 
Madeira Portug'ee Escudo 
Malagasy Republic MG Franc 
Malawi Kwacha 
Malaysia Ringgit 

Maldlvs Islands..... Rufiyaa 
Mali Republic-.  {SENSES. 
Malta- - Maltese £ 
Martinique..... Local Franc 
Mauritania Ouguiya 
Mauritius M. Rupee 
Mexico Mexican Peso 
Miquelon Local Franc 
Monaco French Franc 
Mongolia Tugrtk 
Montserrat E. Caribbean 8 
Morocco Dirham 
Mozambique Metical 
Namtoia  SJL Rand 
Nauru- Australian Dollar 
Nepal Nepalese Rupee 
Netherlands. .. . . Guilder 
NetherlsndAntllles Antillian Guilder 
New Zealand ■ .. N.Z. Dollar 
Nicaragua Cordoba 
Niger Republic •• .• C.F.A. Franc 
Nigeria  Naira 
Norway  Norwegian Krone 
Oman Sui'ate of. Rial Omani 
Pakistan Paiustan Rupee 
Panama Balboa 
Papua N, Guinea... Kina 

Paraguay - Guarani 

13.84 
3.56 

11.636 
1.3190 
1.31BO 
31.96 
108.76 
4.95 

6.695 
2.64 

10.34 

64.06;; 

40.8068 
15.10 
1.346.00 
119.60isg1 
0.41165 
1.2335 
352.0 
8.337.5 
681.75 

5.50 
325.75 
0.507 

NIA 
19.32 
1.61025 
1.65001 II) 
1,07.4 
0.39425 

46.165 
7.9765 
2.0370 
1.3190 
0.3905 
3.207& 
75.70 

10.75 
200.275 
72.03 
1.05 
3.10526 

9.95 
1.63.5 

581.75 
0.612 
11.056 

75.30 
18.27 

I rFi861.65 
1 (0223.95 

11.635 
11.635 
4.76 (10 
3.66 

11.35/»s) 
(Al 66.15 

2.2370 
1.61025 
21.25 
4.29 
2.3610 
2,6660 
13.175 
531.75 

l.O61402(sgi 
10.925 
0.4565 

18.40 
1.3140 
1.2125 

( 316.20 1IO1 
-I 024.35 rill 
(428.60 118) 

COUNTRY CURRENCY VALUE OF 
£ STERLING 

Peru Sol 
Philippines Philippine Peso 
Pitcairn Islands-- iSJfSEUgfl 

Poland....—— Zloty 
Portugal - Portugese Escudo 
Puerto Rico —. u_s. S 

Qatar Qatari Ryal 

Reunion Island French Frano 

Romania.  Leu 
Rwanda— —.. Rwanda Frano 

St, Christopher— E. Caribbean 8 
St Helena.   St Helena £ 
St Lucia E. Caribbean 
St Pierre - Local Franc 
St Vincent E. Caribbean 8 
Salvador Ei (See E] Salvador) 
Samoa American.. U.S. 8 
San Marino - Italian Lira 
SaoTome &Prtn~. Dobra 

Saudi Arabia Saudi Ryal 
Senegal- C.F.A. Franc 
Seychelles 5. Rupee 
Sierra Leone Leone 
Singapore    Singapore 0 
Solomon Islands... Solomon is. 6 
Somali Republic.... Somali Shilling 
South Africa.   Rand 
Spain Peseta 
Spanish ports in 

North Africa Peseta 
Sri Lanka S. L. Rupee 
Sudan Republla^... Sudan £ IU) 
Surinam   s. Guilder 
Swaziland   Lilangeni 
Swodan   g. Krona 
Switzerland... Swiss Frano 
Syria-.-    Syrian £ 

Taiwan  
Tanzania    
Tnalland   
Togo Republic....... 
Tonga islands - 
Trinidad  
Tunisia     
Turkey —   
Turks & Caicos  
Tuvalu  

Now Taiwan 8 
Tan. Shilling 
Baht 
C.FJL Franc 
Pa’anga 
Trinidad & Tob 6 
Tunisian Dinar 
Turkisn Lira 
U.S. 8 
Australian 6 

Uganda Shilling Uganda 

United States  U.S. Dollar 
Uruguay   Uruguay Peso 
Utd. Arab Emlates. UJLE. Dirham 
U.S.S-R-  Rouble 
Upper Volta C.F.A Franc 
Vanuatu - Vatu 
Vatican    Italian Ura 

Venezuela Bolivar 

Vietnam  
Virgin Island U.S.. 

- Dong 
. U.S. Dollar 

Western Samoa..... Samoan Tala 

Yemen tNth 1......... 
Yemen iBtiij  
Yugoslavia  

Zaire Republc  
Zambia  
Zimbabwe   

. Ryal 

. S. Yemen Dinar 
. New V Dinar 

. Zaire 
Kwacha 

. Zimbabwe 

exe(Al4,60S.17 
£3.05 

2.6660 ■ 
144.06 
20GJ87B : 

1.5190 

4.0065 

11.635 
J(Cm)6.63 
1 (N .'Cl 19.48 

134.5 

3.B6 
1.0 ! 
3.56 : 

11.635 
3.50 ; 

1.3190 
2.527.5 

58.55 

4.62685 
681.75 ' 

(013.30 
2.B4375 
1.7240 
23.15 
2.0370 
214.25 

214.25 
33.10 
I. 7355 
9.3610 . 
2.0370 
II. 00 

3.2076 
«A) mio.o 
I iCM)6.eo 

68.06 
22,87 ; 
30.20 : 

601.75 
1.61025 
3.1656 
1.005 tag) 

495.18 
1.3190 
1.61025 

427.0 

1.3190 
74.60 
4.8386 
1.0780 
501.95 

126.60 
,2,327.5 

(141 5.61 
Jf6l 9.90 
{161 16,92 

(Ol 13.45 
1.3190 

(A12.756 

7.1 Of eg) 
(AiO.4516 
192.2993 

48.0064 
2.40 
1.6660 

• Rale is the transfer maikei (controlled). It Now one official rate. IU) unified rate. Applicable on all transactions except countries havina a bimt-rai 
agreement With Egypt and wr.o are not members ol IMF. (Ill eased on gross rates against Russian rouble. (1) Essential goods. (2) Preferential rate lor oriontw 
import a such as loodsiuffe. £*JJ Preferential rate (or public BBMor debt and essential imports. (5) Prelcienlid rate. (6) Free rata (or ltmury Imports remi'tancne 
Cl ntcrov abroad gnu (OIL.an travel. (7) Parallel rate. |8) Rato (or remittances of foreign currency by Egyptians working abroad. (9) Banknote rate nn\ 
ler experti. Ill) Pyraiiei rata. (12) Rate lor imports. ’ * ' 
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Pharmacia 
INFORMATION FROM PHARMACIA 

Stock Dividend 

Pharmacia, the Swedish biotechnology company, will carry out a 
stock dividend during summer and early fall of 1984. The terms of 
the issue » one new share for every two shares held. The share will 
be quoted exclusive of fractional rights on the Stockholm Stock 
Exchange beginning on July 26, 1984. Record date is July 30, 1984. 

Some important dates are: 

July 26 The shares are quoted exclusive of fractional rights 
on the Stockholm Stock Exchange. Consequently, the 
quotation wall be adjusted and technically amount 
to approximately 67 per cent of the quotation prior 
to this date. 

July 30 

August 9 

August 14 

Record date. 

The new shares and fractional rights are sent from 
VPC, the Swedish Securities Register Centre, to 
shareholders abroad (excluding holders of American 
Depositary Receipts). 

Official quotation of fractional rights on the Stock- 
holm Stock Exchange begins. Trading with fractions 
start. 

September28 Quotation stops. Official stop for trading with 
fractions. 

The stock dividend will, however, not apply to the companys 
American Depositary Shares (ADS) traded on the OTC market in 
the US. This means that the number of outstanding ADS will not 
be changed nor will the earnings per ADS. Furthermore, the price 
of the ADS will technically not be affected. 

However, the relationship between ADS and the underlying non- 
restricted 8-shares will be changed. 

Today four ADS correspond to two underlying B-shares. As of the 
record date. July 30. four ADS will correspond to three underlying 
B-'shares. The base will thereby be changed from I ADS — 0.5 
shares to I ADS = 0.75 shares. 

Uppsala, in July. 1964 

PHARMACIA AB 

INTERNATIONAL CAPITAL MARKETS 

$100m 
credit for 

. Tunisia 
By Peter Montagnon in London 

TUNISIA is today expected to 

launch a SlOOm, eight year credit in 

the Euromarkets, its first big bor- 
rowing since an S80m deal late last 

year, for Banque Nationale de De- 
veloppement Touristique. 

The new credit is due to be led 
jointly by a group of Eve intema- 
tin al banks - Arab Banking Corpor- 

ation, Bank of Tokyo, Banque 

Arabe et Internationale dlnves- 
tissement. Chase Manhattan and 
Credit Commercial de France. 

Although a formal mandate has 

yet to be awarded, bankers believe 

that the conditions will include a 
margin of £ per cent over Eurodol- 
lar rates for the first five years, ris- 
ing to % per cent thereafter.The 

credit would carry a commitment 
fee of '/< per cent and a manage- 
ment fee of V: per cent 

These terms are slightly tougher 
for the borrower than last year’s 
$80m credit, which bore a margin of 
V: per cent for six years rising to ft 

per cent for the remaining two. The 
grace period on the new deal of four 

years is one year shorter than on 
that previous loan. 

Bankers note that although Tuni- 
sia is paying only slightly more for 
its money this year, it is one of very 

few borrowers facing tougher condi- 

tions in 1964 than it did last year. 

The Hongkong & Kowloon Wharf 
& Godown Company, Limited 

Group Results For The Fifteen Months Ended 31st March, 1984 

As reported in April 1984 the Group has changed its financial year end to 31st March. 

•The Group's profits for the fifteen 
months ended 31st March, 1984 totalled 
HKS778.3 million (HKS54I.3 million for 
1982 calendar year) whereas profits before 
extraordinary items were HKS536. 1 million 
(HKS382.0 million for 1982 calendar year). 

•Earnings per share were 34.4 cents. 

•Extraordinary items amounted to 
HKS242.2 million arising from the sale of 
the Group's share in the West Point joint 
venture and from the sale of part of the 
Company's interest in Hotel Marco Polo 
Limited, Singapore. 

•A final dividend of 4.5 cents per share is 
proposed which will result in a total 
dividend of 22.4 cents per share for the 
fifteen-month period ended 31st March, 
1984. 

•Harbour City Phase IV. completed in 
December 1983, is at present over 84 per 
cent let, while other commercial/residential 
properties remain at over 96 per cent let. 

•All divisions of the Group performed well 
during the period and the Group continues 
to maintain a financially liquid position. In 
July 1984 the Company’s holding in 
Singapore Warehouse Company (Private) 
Limited was sold and the Company's 
management responsibilities for this 
properly were terminated. Total proceeds 

exceedingSS66 million were received 
from these transactions. 

•With its considerable financial resources 
and sound recurring income base the Group 

is well positioned financially to explore and 
engage in any future suitable investment 
opportunities that may arise in Hongkong 
and overseas. 

Summary of Results Fifteen months Twelve months 
coded ended 

31st March 31st December 
1984 1982 

HK5M HK5M 

Group profit before taxation 637.0 491.5 
Taxation 53.0 61.3 

Group profit after taxation 584.0 430.2 

Minority interests 47.9 48.2 

Group profit be fore extraordinary items 536.1 382.0 

Extraordinary items 242.2 159.3 

Group profit after extraordinary items 778.3 541.3 

Earnings per share, beforeextraordinary items 34.4 cents 24.8 cents 

Dividends per share 22.4 cents 16.0 cents 

Hong Kong, ISth July, 19S4. 

By order of the Board, World- Wide Secretaries Limited 

Secretaries. 

WORLD INTERNATIONAL 
(HOLDINGS) LIMITED 

1983/84 RESULTS 

•The Group's profit after transfer to fleet 
reserves and after taxation, but before 
extraordinary items improved by 36 per 
cent to HKS646.9 million, from 
HKS476.4 million in the previous year. 

•Profit after extraordinary items was 
HKS425.3 million. 

•The Hongkong and Kowloon Wharf and 
Godown Company, Limited, a 44.5 per 

cent owned associate of the Group, has 
changed its financial year end from 31st 
December to 31st March and has reported 

results for the fifteen-month period ended 
31st March, 1984. 

•Earnings per ordinary share after taxation 

but before extraordinary items were 
43.4 cents compared with 30.9 cents for 

1982/83. 

•The Board recommends payment of a 
final dividend of 7.5 cents per ordinary 
share which, together with the interim 
dividend of 4.5 cents paid in January 1984, 
will result in a total dividend for the year 
ended 31st March, 1984 of 12.0 cents per 
ordinary share. 

•As of 31st March, 1984, the Group's total 
indebtedness was reduced by 26 per cent in 
comparison to that a year earlier. The ratio 

of the Group’s total indebtedness to share- 
holders’ funds was 33 per cent, against 
48 per cent for the previous year, and that 

to total tangible assets was 25 per cent, a 
further reduction from the ratio of 33 per 

cent at 31st March, 1983. 

•The Board announces corporate 
reorganization proposals, details of which 
are being released separately. 

SUMMARY OF RESULTS 
For the year ended 31st March 1984 1983 

HKSM HKSM 

Operating profit 375.8 257.3 

Share of profits less losses 
of associated companies 295.3 247.4 

Profit before taxation 671.1 504.7 
Taxation (24.2) (23.3) 

Profit after taxation 646.9 476.4 
Extraordinary items (221.6) (70.8) 

Profit attributable to shareholders 425.3 405.6 

Earnings per ordinary share 43.3cents 30.9 cents 

Fully diluted earnings per ordinary share 37.3 cents 

Dividends per ordinary share 12.0cents 12.0 cents 

Hong Kong. 19th July, 1984. 
By order of the Board. World-Wide Secretaries Limited 

Secretaries. 

interest rate 
Eurobonds 

BY MAGGIE URRY IN LONDON 

A HIGHER-than-expected U.S. 

gross national product figure hit the 
Eurodollar bond market, nervous of 

further rises in interest rates and 

the continuing strength of the dol- 

lar. Prices fell by '-1 to ’i point, and 

buyers kept well away. 

The only new issue - for Japa- 

nese shipping group NYK - did not 

trade actively. Led by Nikko Securi- 

ties (Europe), the 550m deal was in 
part pre-placed in Japan. With a 
guarantee from Mitsubishi Bank, 

the five-year bond has a 13£ per 
cent coupon. 

The sharp fail in the Tokyo stock 
market and the weakening yen per- 
suaded Yamaichi International (Eu- 
rope) to postpone the S30m conver- 

BHF Bank bond average 

July 23 Previous 
98.021 98.867 

High 1984 Low 
100.009 98.056 

tible bond issue for Optec Dai-Iehi 

Denko announced last Friday. 

Prices of outstanding Japanese 

convertible issues fell by three or 
four paints. 

With dealers still worried by the 
possibility that the West German 25 

per cent coupon tax may be lifted, 

D-Mark bonds fell a further *£ to V* 
point 

Prices of seasoned Swiss franc 
bonds were unchanged in quiet 

trading. Credit Suisse priced its 
SwFr 50m private placement for 
Sanken Electric with a 2ft per cent 

coupon, as indicated, and a 9 per 

cent conversion premium. There is 

a put option after three years at 

106ft, to yield 4ft per cent 

The European Coal and Steel 
Community is raising LuxFr lbn 

through a 10-year issue with a 10ft 

per cent coupon. Lead manager is 

Banque Generate du Luxembourg. 
• Mr Georges Gason, a Frenchman 

who was one of the founders of the 
Eurobond market, died at the week- 

end. He spent his working life in 
London, with the merchant bank. 
Hart Son & Co, and then with Sam- 
uel Montagu, which took over Hart 
in 1960. 

Banks oversubscribe 
$420m Pechiney issue 
BY PAUL BETTS IN PARIS 

PECHINEY, the French state- 
owned aluminium and metals 
group, has made a strong return on 
the international capital markets. 

This follows the oversubscription 
by 3-3 international banks for the 
nationalised French group's 
USS420m financing, including 

8300m in non-guaranteed project fi- 

nancing and 5120m in parent com- 
pany guaranteed corporate financ- 
ing. 

Company officials said yesterday 

the oversubscription totalled 5650m 

excluding an additional SI20m in 
subscriptions by the three lead 
managers of the Pechiney issue. 

The company regards the strong 

response to its first major interna- 
tional financing since nationalisa- 

tion as an endorsement by the in- 
ternational banking community of 

the company 5 restructuring and re- 
covery. Pechiney is expected to per- 
form profitably this year. 

The issue is the largest ever 
made by the company and is de- 

signed to help finance the group's 
50 per cent share of a Sl~2bn alu- 
minium smelter project in Quebec. 

In response to the recent fall in 

aluminium prices. Pechiney - third 
largest aluminium producer after 
Alcan and Alcoa - has decided to re- 

duce 70.000 tonnes of capacity in 

Europe. The cuts follow similar re- 
duction by other major aluminium 
producers. 

The group is cutting 22,000 tonnes 

of capacity at its Flessingue plant in 

the Netherlands, 20.000 tonnes at 
its Greek plant, and 26,000 tonnes 
in France. 

India turns to 
Japan for 
Y5bn credit 
By R. C. Murthy in Bombay 

INDUSTRIAL Credit and Invest- 

ment Corporation oE India (ICICI), a 

public sector financial institution, 
has given a mandate to Daiwa Se- 

curities of Japan to syndicate a 
Y5bn loan by private placement 

This is the second time India has 
tapped the Japanese market Earli- 
er, Industrial Development Rank of 
India (IDBI) secured the clearance 

of Japan's finance ministry for a 

Y5bn private placement after a wait 
of more than two years. Nomura 
Securities is the agent for the issue. 

India's requirements for Japa- 

nese yen are growing following 
agreements for Indian motor manu- 

facturers to produce Japanese-de- 
signed light vehicles and cars. 

FT INTERNATIONAL BOND SERVICE 

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The 
following are closing prices for July 23. 
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198 184* 0 +|ft 520 
_19Bft 100ft +044 +0ft 534 
tin 1H4* - - 526 

1B24*102ft +Bft +0ft 525 
1U4*1B0ft B -Bft 534 

-fttft 99ft -Oft —Oft 520 
187ft 98 B -84* 5.79 

V* 96ft -0ft -1ft 426 
|9Sft Sift a a i2i 
157ft98 -Oft -Bft 524 

4/84 
10/83 
I/M 
5/64 
6/33 
10/83 
7/84 
5/B3 
6/83 
I/M 
2/84 
7/84 
3/84 

Nfpra OH Ca 5ft 90 4/83 
Maun Mon 5ft 98 4/33 
Qag Phana'ad b 3ft 88  3/M 
Orient Leouig 5ft 98 fi/03 
Seen 5 SO  11/03 
Setasu Haase 3 S3 6/54 
Surname Cary 2ft 99   5/84 
Tatamuia Pham'al 4 30  10/83 
Hainan 09 Cd 2ft 92 SF 3/84 
N«PM Sbinpan Co 2 92 SF.... 3/64 
Senai Papa 2ft 52 SF 4/94 
Aries 5 92 DM 12/83 
Sent Rarity Bft 92 DM 2/B3 

Othi dty 
01ft —31* -2.77 1159 87ft 

4012 «9 101 -2V« -723 
9142 1041* 105ft -6ft 2525 
13219 79ft flffft -4 -1J7 
864 116ft 117ft -Sft -425 
673 
1162 
BB7 
356 
S3 
2939 
2390 
1052 
964 
700 
9400 
3600 
2520 
612 
553 
1808 
1052 
801 
871 
520 
SB 

76ft 
02ft 
90ft 
Blft 
78ft 
92 V* 
87ft 
75 
93ft 
88ft 

77ft 
03ft 
31ft 
92ft 
79ft 
93ft 
08ft 
78 
mte 
mnii 

-Sft -1AZ 
-428 

"3ft U2 
-3ft -125 
-Sft -0.74 
-2ft 2428 
-3ft -149 
-2ft -320 
-2ft -223 
-Zft 520 

128ft l»ft -2ft 2111 
108ft 101ft -4ft -176 
138 V* 137ft -7ft -427 
82ft 93ft -ZVj 827 
74ft 76ft +0ft -327 
BBft 81ft -I'h 2721 
1101 Vt 101ft -Bft 1G2S 
198ft 91 -9ft 34J2 Kn 132ft -2 -929 

ft 99ft -1ft 22.77 
135ft 136ft -4ft -12 

TEN ST8AJ6HTS 
Aria by fib 7ft 94. 

tauad 
15 

U 
98 

Offw 
981* T waefc Yirid 

-m 723 

* NB wtarauBan evgdabl+pnmu day's pries, 
t Only one market maker seppHad a pice. 

Straight Buds: The yiaM la redHtption of dm tad-prica.- tbt aunnm itsoad is 
* uriliaos tri currency arts ncpi far Van bonds where it is in teutons. 
Changa on weak - Change mar price a wWk artier. 

Floataq Ran Hum. Oenommmd in drifan uniass afawwisa udemd. Con- 
pun shown B ertmam C date > Daa* n«d coupon bKtantMfftetiw. Spnad 
- Margin stmt »*#«•** riteied [t r Hum mentfa: 5 art» n»an raw) 
far U S. doilan. Cqn - correnl caqpen. Co. yri - coimt yiaM. 

Conwrtadt bonds: Denominated in riaflars unless gthenrise krirtHd. CNg. d»y 
- Change m day. Cm. date - Rra data Im camtnwn toco aharas. Cm. pries 
- Nominal annum of band per. state expressed in canency of share a eon- 
nrrian ran fixed te issue. Preai • Par carnage pranaunt of die am sat etfec- 
tire price td acquiring stares ria tbt bond mat tta nqo Ream price of da 
shares. 
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OVER-THE-COUNTER 

Stock Safas High ta» Uo 
| Hods) 

Cbng 

Continued from Page 26 
LcngF 121 69 Sl\ 211i 
Lotus 3113 185* 12 
Lyman 1 Wj 
Lypnos 214 12* 

21* +H 
17 *Jj 

1ft 

ua s 
MW 
MP9 S 
MTS Sy 32 
Users s 
MaenTe 
UtefcTr 
UsdGE 206 
MsgCd 
Iftjfit 
Mrirtfa 
MgtSri 
Maxw 80 
Miraw isa 
Marcus 58a 
Marqsl Jfid 

M-M 
13338 6* 

MrtdN 199 
MadtBx 
■fans .10 

UayPt 
btaynOI 
UeOrm 88a 
McFart 
McOuay 
Madn 04 
ModCre 

Mentor 
Madrij 
Mecca a IS 
UrdBc s 220 
MtiyO > 
MovSL 60 
Hem 
MterD 
Mcrtfflc 

14 
40 
33 
113 
335 
1183 
34 
3 
333 
43 
SO 
30 
S64 
85 
183 
579 
59 
»’ 
16 
64 
3533 
39 
te 
175 
797 
29 
*a 
5 
00 
8Z7 
39 
59 
138 
15 
H71 
te 
te 

4Jj 
9 
20 
9 
6 
ft 

Tib 
9* 
10*1 
ua, 
ift 
341. 
1ft 
ft 
ft 
3ft 
II 
3ft 
ift 
ft 
ft 
31 
1ft 
11V. 
6* 
10% 
12* 
1ft 
1ft 
2ft 
30 
3ft 
ft 
321. 

3 

ft 

a 
19 

£ 
tft 
ift 

i9 
ft 
ft 

a . 
1ft 1ft 
8% ft 
IQ 1C 
10 1ft 
1ft 1ft 
331, 33* 
IS* 12* 
9 ft 
ft ft 
S3 S3 
11 11 
m sft 
w* w, 
5* ft 
ft ft 
Sft 3ft 
13 ID* 
<0* 11* 
ft 6* 
KJlj 1ft 
11* 13* 
ft 9* 
18 18* 
2ft 2ft 
29* 39* 
1ft 19* 
9 ft 
31.* 33 
*h ft 
9* 10 

-* 
+* 
+* 

-* 
-1 
+* 

+* 
-* 
+* 

-* 
-* 
-4| 

Mkrty te 501 7* s* 6* -* 
Mcrep 192 5* 4* 4* -* 
MfcrSm X 4* 4* 4* + * 
MdSFd 40a n =0 2D 20 -1 
MUSk 8 1 150 23 22* 22* 

-1* MOtek 618 6* 4* 5* 
MriTcf) 64 2* 2 z* +* 
Mm# a te 122 2** a** 2** -* 
MBfcm 6 5* 5* 5* 
Mllpr 44 46 27 aw. 27 +* 
Mnocr tte 5* 5* s* 
Mfaaar a 01 13* 12* 13* 
MrQnlc Ola 2W 12* 12 12* + * 
MofaC B 245 8* 6 8* -* 
Mata* 1.40 3 29* 29* 29* -* 
Mate* 13 9* 8* 8* -* 
Malax te 2=2 33* 31* 32* -* 
MonCs 1.40 275 34* 34* 34* -* 
Monet* 
Mcncor .44 3 

14 
31 9* 9* 9* 320 2 40 40 40 

Marti » 3899 13* 12* 13 SoSiB 1 40 31* 31* 31* ft 
MonuC ISP tas 21* 21* 21* SBMG a ,15ft 18 ft* ft -TI 
MaKa 06a 1 9 9 9 Sugar 619 6* ft 
Mono .40 436 W* TO TO -* Swmrt. 4* 4* ft 
Moseley 2=0 5* 4* 4* “*» SfawSw 75 .104 ft 
MotGb 20 18 IB* W* l»] -* StWirt .68 43 19 18 18 ft 
Miiimd 60 844 38* 37* 37* -fa 262 9* 3*? 8* 
Uyto s X3S 7S6 SXt 28* 29* StiwO % n> 56 38 37 37 -1 

SUykar 38 -''*2 =1 21 
K -N StuanH 05 65 4 5 3 NMS 12 n 2* 2* •ft subera 1=4 B3 911. 90 SO -1*1 

rtJnTex 00 10 TO* TO* «* SubfSc 184 » 341, 34 3*«i +*| 
NtCty 9 ISO 48 30* 30 30* ■ft 79 r, 3* ft + * 
WCptr s 20 57 16* 15* tti* ■ft SumtM tee 134 ft ft ft 
TOM .<4 1280 1«* 14* U* 75 3* 3 3 ft 

4 22* 21* 21* SuiSL a 97 T/l, 'ft 17 ft 
NtL mb 64 7 6* 6* +* StpSky 5 01] 8 a 
MEan 220 TV a 7 ft 39 0 r't ft 
NTach I 13 31] 3* 3* ft 61 51} 5* ft 
rttntny 24 £ 5 SyWB 2=3 2S 2'J 2S 
Naugw 75 8* 8*1 8*1 ft SymbT 11 6* ft ft 
NohnTa .16 12 11* 11* 11* te 3 ft 5 
Nriaoi % 411 «* 7* 8 ft IB a* a* ft ft 
NnfcSac 129 5 «* «% ft Syntm 39 5 ft 5 
NatnkS SB4 20* 19* TO* ft Syaoan 24 TO 14'] 141, 
NMkS TO 4* 4* 4* Syftsac 56 79 TO* 10* 
r«runG M9 7* 7* 7* +* Systfa 48 2* A 1 ■** ft 
MYAJrl 44 3* 3* 3* Syskao 3 »* 9* 9* 
Nawpl a 2M «* 17* 18 +* SyMGn ft S3 8 7* 7* ft 
NwpPfl 187 4* Syjrrnj a .03 36 13 «*, 12* ft 
MCri g 10= 3* 3* ^ ft SCTCp 250 24 te* 24 
fUckOG 116 2* 2* a. 
MebA 
NWsB 
Nka B 

.76 
76 
« 
£0 

Nordatr 40 
Nolki 
Hannan 
NArins 
NMISV 
NwNG 136 
Mrth I.« 
NwMJ im 
Nmafl 78 
NuePh 
Mxiwx 
NuMad 

OCGTc 
OafcHB 
Obptc 
Ooaoner 
Ocria 
Odonea 
OttaLog 
OgMM 3 te 
OfaoCa 268 
Odflap M 
OUST pfC 260 
OnLtm 
Ony* 
OpttcC 
OpOcH 
•Dane 
Ort* 
Osh™ te 
QWTP JL56 
OwanMn X 
CHOC 

PMC 212 
PatwB 
Pacer s 120 
PUcTal JBO 
PaooPh 
PancMx .10 
ftnaph 
ParkOh te 
PtTTdi 
PUMd 
Rtafr 
RariPt 
PuyN te 

553 
6 
743 
132 
708 
U 
W 
120 
221 
48 
MS 
10 
50 
419 
58 
17 

50 
40* 
9* 
17 
3ft 
30 
7 
7 
ft 
1ft 
33% 
4ft 
as* 
ft 
ft 
ft 

0-0 
13 ft 
43 
20 
as 
*47 
95 
40 
14 
583 
88 
5 
25 
1» 
ISO 
579 
10 
SI 
306 
51 
16 
114 

P-Q 
140 37lj 

ft 
4* 
ft 
10 

4* 
2ft 
3ft 
33 
1ft 
W 
ft 
1ft 
3ft 
11* 

a 
8* 

4ft 4ft 
ft ft 
w* 1ft 
28 SB 
2ft 2ft 
ft 7 
ft ft 
ft 71* 
13* 1ft 
Sft 3ft 
48 40 
3ft 3ft 
ft ft 
8 8 
ft ft 

3* ft 
ft ft 
4 4* 
ft ft 
9* ft 
1ft 1ft 
ft ft 
2ft 2ft 
3ft 3ft 
33* 32* 
1ft 
9 10 
ft ft 
171* IB 
20* 2ft 
11* 11* 

2ft 24* 
12* 12* 
ft ft 

3 

-a 
-i 

+* 

3 
-* 

-ft 

+* 
-4. 

P»n tar c 76 
PsopBi 
PuopRt 
Paraapt 
Patrhe 1 

PSFS 
RunA > 

PkSw s 
PtoCafa te 
PunM B0 
PunSld 72 
PfcyM % 
Paw 
PoaS t 
POWMI 

PwCan* 
PreeOst .12 
PtHtty 500 
Pnom 
PrtcCm 
PneCo s 

ProaOp .16 
PragQt .16 
PrapiTr 120 
Pratoal 
PiriTm 
PurBn AO 
QMS 
Outn 
Ouantm 
QUBUM 
OuriCre 
Quafiy 
Qunat s 
Outran 

RAX 01a 
WM * 56 
fiadSys 
RadtnT 
Radca 

268 
152 
25 
146 
39 
207 
425 
BO 
108 
270 
15 
B31 
4733 
51 
068 
173 
45 
100 
215 
801 
3a 
s 
271 
85 
380 
2S 
523 
2G1 
10 
16 
485 
44 
30 
sat 
1297 
20 
581 
34 
37 
7 
36 
2 
588 
4 
170 
W 
183 
85 
84 
38 
44 
1507 

ft 
41* 
1ft 
16* 
ft 
13* 
Tft 

S' 
ft 

* 
9 
2ft 
9 
ft 
6* 

% 
23 

S' 17* 

176 
Ramuk 
RayE a M 
Raaxn s 
Be*nL te 
Reeves 
RgcyEs SH 
Ffa(pa s 
HNtab 
Rehab 
Renal 
RpAuta M 
RpHHh 
RtrtrSy 
RwM 
Rwon 
Rhodes ■ te 
QMtata run 
«=y» 
RMI te 
RoattS s i 
Rotwsn t 
RcH^s JK 
Rockcar 
Route SB 
HoyBGp 
Rpyfto 
fiyirfa 

SCI Sy s 
SB 

ft 
2* 

J? 
28* 

a 
a* 
35* 
1ft 
ft 
30* 
12* 
5* 
3* 

s 
5 
3 
9 
4 
10 
9* 

R-R 
34 14* 
26* 
38 
46 
338 
189 
1ST 
86 
3 
121 

71 
140 
74 
14 
44 
100 
5 
20 
(OH 
8 
6 
84 
40 
56 
130 
180 
548 
47 
34 
194 
51 
158 
01 
59 

13* 
11* 
ft 
2* 

37* 37* 
7* 7* 
41 41* 
II* 12* 
16 16 
ft ft 

33 
13 13* 
ft ft 

ft ft 
Tft 1ft 
20* 2ft 
25 25 
ft ft 
1* 1* 

& ** 28* 2ft 
8 B* 
ft 7* 
ft 6* 

§* !£* 
22* 22* 
26 26 
17* 17* 
22* 23* 
a* is* 
ft 4? 
2* 2* 
1ft 1ft 

% 2ft 

8* 7* 
6* ®, Jj 
34* 3ft -1 
15* 15* 
ft ft 
3ft 30* 
12* 12* +* 
ft ft 
ft ft 
18 18 
20* 21 

%% 
2* 3 

a a 
9* 10 
a ft -i* 

13* 14* 
12* 12* 
11* 111. 
ft S* 
l ^ 

-* 
”* 

2 

-* 
-* 

->1 
-* 
-* 

+* 
-* 
+* 
-* 

-* 
-* 

-* 
+* 

-* 

+* 
+* 
-* 
-* 
+* 

-* 
-* 

+* 

+* 
+* 

7 
13* 
HJ 
3ft 
ft 
ft 
IS* 
15* 
TO. 
ft 
8* 
13* 
12* 
10* 

1 
k 
8 
IS* 
10* 
32* 
3* 
3* 
W* 

-* 
-* 

+* 

s-s 
875 11* 
38 15 

31*31* -1 
ft S* 
6* ft 
W, 14* 
16 IS 
TO* ID* 
ft ft 

12 12* 
9* 1ft 
6 6 
ft ft 
9 ft 
3* ft 
TO. 1ft 
24* 2ft 

7* 7* 
U* « 

ID* 

i* F* 2* 3 
ft ft 
«* 1ft 

ID* 11 
>4 14 

-* 
+ * 
-* 
-* 
ft 

+* 
+* 

^1 
+ * 
+ * 
ft 

+ 1 
ft 
ft 
ft 

4' 

3 

601 

Sudt 

art, -TO 
SPOnifl I 
S«» “ 
SaftcnJ 
Safeco s iso 
StM* 
StPaul 
Settfl 
SanBar 
Strain 
SuwF 
SvSkPS -72 
SsanOp 
Sonic 
Gcnorar te 
Scrned 
SdCmp .9 
SaSft 
SoSlSt 
Sattx 
SeaGri 
Seugofa 
Seclag 
SEEQ 
Setori 
Semen 
SflMW 
9wtar 
Swwst 
Surf id 
SmOaK 
9vM»d 
Shernut 212 
Shetoy 
SMdM 
Sdowy .16 
ShonSOi 
SMon 
sactns 
S+cVri 
Sftcnu s 
sue 
Stalfci 
SB* 
StoCp 
Smkr 
Sapper 
StoenTc 
SnuthL 
Sn»mF 
Sexaetv 
SociyS* 
sonen ■ 
SortwA 
SonacP tte 
Sonrfa 
StaFn te 
Sairt » 6S 
SWnjn fO 
Sovran Tte 
SpcMtt 
SpanA 
Spaed s 
SpecCd 05 
StafBU 20 
Strtdyn 192 
SXtahC 9 

Safas Itgb la* Ltd (tag 

|Mtlds) 

W 
s 
118 
44 
ate 
in 
1400 
644 
17 
7 
8 
245 
349 
75 
68 
te 
10 
23 
te 
87 
S25 
33*0 
ua 
80 

60 488 

U* o* 
*«* II* 
1ft ’ft 
ft ft 
29s* Sft 
Ift »3 
39 “ 
ft 
8 
1* 

Jft 

a 
ft 

te* 38* 
ifV 

ft 
9* 
a- 

8* 

ft 
ft 
r* 
ft 

1S| 19* 
5* A). 
19* T9 
9* Bk 

05 
08 
r« 

16 
40 

5 
1216 
603 
49 
n 
288 
355 
87 
437 

§ 
2ft 

U* 
1>* 
«* 
ft 
29* 
13 

P 
A, 
>ft 
B 
ft 
ft - 

It 
19* 
5 
tft 
9 

I 
35* 
9* 

-1 
-* 
** 

tall 
A 
-* 
+v 

£ 

■Vt 
-* 

5 

-* 
-* 

12* H* 
31* W* S, ft 

* tf. 
te>l- 25* 
41* 41* 
14 T3* 

5* 

44 11 IU) 

te 

06 

tte 

1553 
34 
74 
218 
221 
78 
144 
31 
60 
n 
75 
47 
1 
132 
4 
96 
tte 
49 
629 
74 
4» 
285 
14 
4 tO 
115 
5 
21 
90 
47 
190 
55 
832 
20 

3* ?7% 
lft 1ft 

-* 
-* 

■»* 

if* 3 

Si 3ft 
ft 
«* 

SI 

1? 

& 
15 
9 

HI, 
16* 
19 
14* 

u!| i r» 
12* 12* 
P, ft 
12* 1ft 

3'! 
3* 
6* 

9* 
ft 
3* 

. 6* 
30* 30 
11* TO* 
8* ft 
ID* ft 
41* 41* 
Ti 16* 

rk 
1ft *6>i 

ft 
3ft 
3 
41, 
ft 
ft 

ft 9* 
431. 4ft 

'ft '*2 
6* 6* 

6 

5 
9* 
ft 

m« 
16* 
i»:* 

? 

s 
’ft 
ft 
1ft 
ft 
3'j 
ft 
ft 
3»J 
TO, 
7* 
ID* 
41* 
18* 
te* 
Tft 
ft 

P 
s 
9* 

5 
43 
IB 
ft 

■ -* 

-I 

-1 

-1 

** 
-* 
-* 

-* 
-1! 

+ * 

-* 
+ * 

t 

me 
TCA Cb .12 
TacMv ■ 
Tendon 
Tendon 
TfcmA 
Tafti a 
Tetawd 28 
Tefapw 
TiMd 
TriUftt * 
Teton /He 
Twnco 
TemC > 
Taadata 
TesFri t 
Twoi 
Taodne 25a 
TherPr 
ThCWt s 
Thotac 
TtaxiT 5 
TmeRj 
Upraiy » 
ToUSy 
TrakAu 
TWwEx 
TrirtSy 
TruaJo 38 
TBkGa » te 
TuekDr 
ItonCqt 

U11. s 
Unrey tee 
ifagan 
Uitf 
Uraaf 
UnPkm te 
UACan .10 
UBAtsk .10e 
UBCato 1.00 
UrEdS 
UFnGrp 
UFstfd 
UGnrt t 
UPret s 
UnSvcL 1 
US Are 
US Bcp 1 
US Cfat 
US Dsgn 
US Ml 4 
US Sh II .12i 
US Sre 
US Trek 120 
US Tr 160 
UStsm a 
UnTehN 
UVteS 144 

1 
=40 
19 
3953 
3579 
124 
3TO 
33 
384 
299 
169 
63 
1 
24 
1 
3 
28 
6 
82 
SB 
SB 
29C 
204 
132 
3 
47 
MS 
68 
» 
TOO 
147 
7 

T-T 
ft 
’2* 
ft 
22* 
ft 
1ft 

» 
S' 
1ft 

9 
TO* 
ft 
39* 

«I, 

a 
P* 

9* ft 
H’j T2 
8 8 
21* 21* 
ft 7* 
Ift 1ft 
ft ft 
18* 19 
Ift 1ft 
ft ft 
18 18* 
10* 11 
ft ft 
10* 10* 
2* 2* 
39* as* 
3 3 - 
131] 13* 
8 ft 
24* 24* 
4* 4* 
TO* TO* 
7* 7* 
4* 4* 
17* 17* 
13 13* 
* 9-18 
a* 9* 
23* 24* 

£** ft 7* 
1* 1* 

I 
ft 

ft 

ft 
+ * 
ft 

+* 

ft 

ft 

u-u 
27 17* 

uwtn 
UmeCr 
Uscafe 

VU 
VLSI 
VSE 
VritdLg 
VriFSL 

=72 
143 
830 
440 
210 
208 
15 
283 
5 
82 
283 
IBS 
11 
*87 
65 
54 
121 
S3 
293 
80 
162 
1 
70 
189 
68 
21 
12 
02 
22 
70 

18 

2ft 

S 
I 
ft 

9 
ft 

f 
ft 

If 

40* 
2ft 

27 

% £ 
3* 

17* 17* 
TO] 19 
12 12 
ft ft 
2* 2* 
IB* 20* 
23* 23* 
7* 7* 
ift 
3* ft 
ft ft 
17* 17* 
ft ft 
ft ft 
2ft 241, v* 
ft ft ft 

2* ft 
6* 6* 
3ft 3ft 
ft ** 
1ft 12* 
1ft TO* 
TO 40* 
19* 19* 
15* 16 
2ft 2ft 
ft ft 
11* 12 
5 5* 
3 3 

ft 
ft 

+* 
ft 
+ * 
+* 

ft 
ft 

4 
4 

V-V 
io?i e* 

■13e 

1.18 
tea 
40 

VMjne 
VanDua 
varan 
VflCTrG 
Varera* 
Vela 
VtanF 
Vkxxp a .15a 
VlctaS 
VktooGp 
w»ig 
VtoTaeft 
Vbdnl 
Vaunt 

WO 40 te 
WrTri 
MWC 163 
«ff5L» n 
WMSB 
WM 
Webb a .48 
WhCaaS 264 
WMFSL 
KWftTe 
Whfaqr 
WnwrC 40a 
WMtra te 
Wkrt 
Mtlrfn 1 II 

ww ISO 
WML 
WmtSn 
w] r ■arajfalP 

SO 
Wnomra Of 
WlnnEn 
Winner 
WteaiO MB 
WtaS te 
Woo*, a 1.48 

60 
te 

Xebec ■ 
Her 
Mde* s 
Vbrft i 
ZanLbfi 
2entoc 

tea 
ZM 
Sna 
Zbrehn te 
Zymaa 
3V«wt 

190 
2 
750 
1 
73 
01 
3 
3 
101 
4C2 
21 

Tft 
6* 
11 
ft 
23 
33* 

ft* 
* 

14* 
11* 
ft 
ft 
16* 

W-W 
44 22* 

195 
37 
14 
146 
32 
227 

34 
56 
09 
79 
1190 
TO 
Ml 
474 
26 
2 
112 
170 
177 
MB 
08 
295 
57 
MS 
634 
TOO 
11 ‘ 
00 
64 
113 
360 
203 
18 ■ 

5* 

IT* 
r 
* 
8 
ft 

St 

5 

a 
TO 
19 
16* 

I 20* 

5 5* ft 
12 12* -* 
6* 8* -* . 
TO* ift 
ft ft ft 
=> ft 33* 33* ft «* 1ft 

ft ft ft 
1-16 * 
* ft ft 
Si * ft ft 
14*3. -1* 
14* 1^ . 
IT1* II* +* 
ft ft ft 
7* 7* 
15* 18 ft 

22* 22* ft 
5 5ft 
’ft 14* 
17* ft 

§ £ 
Tft 5, 
3ft 42 

ft ft 
ft 41. 
3* 22* ft 
1ft IS*, ft 
2 a 

ft* 

*Vt 
ft 
ft 
ft 

7* 7* -1* 
a -i* 2ft 

ft TO 
IT 11* 

a,74 

+* 

3. 

X-Y- 
868 8 
78* 
200. 

IBB 
1 
90 
59 
18 
S 
100 
280 
ue 

ft 

M 
4 
TO 

M 
ft 
ft 

ft ft 
ft ft 
1» 17* 

as* 
z 
7* a . +* 
ft ft ft 
M 14 ft 
2ft.2^ +* 
M 14 - ft 
3* ft " 

r? ^ 
1®]- Iff] ft 
1ft 13* ft 

r? i1* 


